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Editorial AS WE SEE IT 


As the political campaigns have gotten.under full head- 
way, various of the current business indicators have 
tended downward. Nothing worthy of the term recession 
has yet put in its appearance, but the outlook at least 
for the next month or two is conceded not to be likely 
to show marked gains in activity. The downward drift 
of conditions has given rise to considerable discussion 
in some political quarters of the probable effect on 
one candidate or the other. We, of course, have no way 
of looking into the future, and would not venture in any 
event to pass judgment upon either the future course of 
business or its effect upon the outcome of the elections 
this autumn. It is, however, well known that a markedly 
worsening business situation, particularly if it has al- 
ready gotten bad enough to have a serious effect upon 
employment or the economic status of the great rank and 
file, tends definitely to hurt the “ins” and to help the 
“outs.” This was recognized as a fact even before the 
rise of the New Deal and the general acceptance of the 
idea that the national government must accept respon- 
sibility for keeping business humming and employment 
high. It is natural to suppose that such cause and effect 
would be more, rather than less, now. 

This aspect of the current situation gives us some con- 
cern at the present time, and for a very special reason. 
The Democratic party and the Democratic candidate 
have placed great emphasis upon economic growth (often 
confusing the temporary ups and downs of business with 
growth), and have again and again made it clear that 
they regard it as one of their primary duties if elected 
to increase the rate of economic growth in this country. 
We do not pretend to know what effectiveness these 
doctrines and these promises normally have upon voters, 
but one can scarcely doubt that if declining business 
became sufficiently marked during the next month, argu- 
ments of this sort would normally gain strength with 
the voters. 

Now possibilities such as this are particularly dis- 
turbing to us at this time by rea- (Continued on page 21) 
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Why the Outlook Is Favorable 
For the United States Economy 


By Hon. Robert B. Anderson,* United States Secretary 
of the Treasury and Governor, I.M.F. and 1.B.R. & D. 


Mr. Anderson avers we will maintain our dollar's gold price; 
asks surplus balance of payments countries to extend more 
foreign aid and to liberalize imports; and explains why 
our economic outlook is favorable for sustainable, non- 
inflationary growth in the short and long run. He attributes 
our economic lull te inventory and adjustment changes to 
a non-inflationary environment. Stressed is the essentiality 
of and the progress we are making toward a sound balance 
of payments position, and the inseparability of sound 
currency and growth. 


In many ways the past year has been one of con- 
tinued economic and financial progress. As the 
International Monetary Fund’s Annual Report has 
stated, world industrial production and trade have 
increased and there has been 
broad success in sustaining ex- 
panded output and real income 
within the framework of rea- 
sonable price stability. These 
gains have not been shared by 
all countries, however, and con- 
tinued relative weaknesses in 
the markets for some primary 
products and foodstuffs have 
presented serious problems for 
a number of the less-developed 
countries. Even in these cases 
pressures have been eased by 
sharp recovery in_ industrial 
countries in 1959 and continued 
high levels of economic activity 
in 1960. 


The work of the Fund during the year focused on 
several matters which are of great interest to the 
United States. We welcomed the Executive Board’s 
decision on discriminatory restrictions last October, 
which recognized that progress toward general con- 
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vertibility of currencies had very largely elimi- 
nated the basis for discriminatory restrictions on 
payments. In the past two years we have come 
much closer to the end of the postwar period which 
in the field of international finance was character- 
ized by widespread discrimination, especially di- 
rected at the dollar area. The Fund deserves a 
great deal of the credit for the concerted and suc- 
cessful effort which has been made to reduce re- 
strictions and eliminate discrimination. Some dis- 
criminatory restrictions still remain, however, and 
we hope that the Fund and the members will devote 
attention to rapid completion of the task of doing 
away with them . 

In another important decision foreshadowed at 
the last Annual Meeting, the Executive Board in 
June agreed on the guidelines which might be use- 
ful to members as they consider undertaking all of 
the obligations of Article VIII. We can anticipate 
that during the coming year a number of additional 
countries will take that action, which will be 
especially important as a formal evidence of the 
approach to full convertibility of currencies. 


In the past year, Fund members in very large 
part completed the process of increasing the re- 
sources of the Fund, which had its inception in the 
resolution adopted by this Board at the New Delhi 
meeting in 1958. Scarcely half a dozen members 
have not yet consented to quota increases, and some 
of them are in the process of taking the necessary 
legislative and administrative action. We may 
therefore, anticipate that very nearly all Fund 
members will in the end consent to quota increases. 
This near-unanimity of action is another important 
recognition by members of the great usefulness of 
the Fund. The in resources has put the 
Fund in a much better position to deal with the 
exchange shortages which from time to time con- 
front individual countries, and with broader diffi- 
culties in the field of foreign exchange. 

To my mind, one of the most heartening and 
important aspects of the (Continued on page 24) 
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The last several years have been 
a period of shrinking profit mar- 
gins and flat earnings trends for 
many companies. But the esti- 
mated $3,500,- 
000 earnings 
posted by 
“The Security 
I Like Best” 
in its fiscal 
year ended 
Aug. 31, 1960, 
were up 25% 
over earnings 
of $2,820,588 
last year; up 
80% from $1,- 
930,883 in fis- 
eal 1958; and 
up 190% from 
the then rec- 
ord $1,212,010 
earned in 1957! From this mag- 
nificent rate of earnings increases, 
you might assume we are recom- 
mending another I.B.M. Indeed, I 
think it will prove to be, profit- 
wise, for those long-term in- 
vestors who buy the stock of Jim 
Walter Corporation at current 
prices in the high 30’s. 

Jim Walter Corporation is in a 
unique phase of the construction 
business. The company is the 
largest builder of ‘“‘shell” houses in 
the world. Shell houses are, logi- 
cally enough, the “shell” of a 
house, normally a family dwelling, 
which has been completed on the 
outside while the interior con- 
struction, including plumbing and 
wiring, remains unfinished. Jim 
Walter shell homes can be bought 
for as little as $995, with a top 
price of $3,495. 

95% of Jim Walter’s customers 
buy on credit. They must own 
their own lot, and Jim Walter 
Corpoartion takes a first mort- 
gage on the lot, the shell house 
—and the improvements which 
the purchaser must make to make 
the house livable. (Jim Walter, 
the aggressive 37-year-old Presi- 
dent of the company which bears 
his name, calls this “sweat 
equity.’’) 


Handles Own Mortgage Paper 


Jim Walter Corporation has ap- 
proximately $40,000,000 in lines of 
credit at the present time, with 
major national banks and insur- 
ance companies. The company is 
therefore able to handle all of its 
own mortgage paper, and is as 
much a finance company as a con- 
struction company. 


A year ago the company had 
some 75 offices. Today more than 
100 offices stretch across 17 
Southern states, from the Atlan- 
tic Coast (Florida, Georgia, South 
Carolina, North Carolina and Vir- 
ginia) to Arizona. We understand 
that the company plans to open at 
least another 25 offices in the 
next 12 months, and may enter 
the California market in the 
spring of 1961. 

Jim Walter Corporation should 
not be in any way compared with 
a Florida land development com- 
pany. Jim Walter does not own any 
land for development purposes, 
and will not sell its houses as 
units in housing developments. 
Rather, Jim Walter Corporation 
is the leader in a unique growth 
industry, catering to a segment of 
the population hitherto ignored 
by national building companies. 

The company builds more than 
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50% of the shell houses built in 
this country today; no other fac- 
tor is believed to account for as 
much as 15%. Jim Walter is cur- 
rently building houses at the rate 
of 350 per week, at an average 
price of about $3,000 apiece, ap- 
proximately $1,000,000 sales per 
week. 


Earnings Projection 


Jim Walter Corporation has 
multiplied its net earnings almost 
three times in three years, and 
we think this growth will con- 
tinue. Based on the maximum 2,- 
000,000 shares to be outstanding 
when the present warrants are 
called in February, 1961, we are 
projecting net earnings for the 
fiscal years ending August 31, as 
follows: 


Net Earnings Per Share 
Vi otal $4,500,000 $2.25 
1962 ____._ 6,000,000 3.00 
 aearie . 8,000,000 4.00 
DEN tio seseens 11,000,000 5.50 


We think a stock with these 
prospects deserves a substantially 
higher price-earnings ratio than 
the market accords Jim Walter at 
the present time. Jim Walter is 
a strong growth stock suitable for 
individuals, mutual funds and 
pension funds interested in capital 
appreciation. While the company 
is not yet seasoned enough to be 
called a “blue chip,” the fact that 
15 mutual funds and pension funds 
have bought the company’s se- 
curities lends an aura of invest- 
ment approval to the stock. 


Jim Walter Corporation com- 
mon stock is traded over-the- 
counter at the present time. We 
understand application for listing 
on the New York Stock Exchange 
will probably be made in the 
spring of 1961. 


GLENN R. MILLER 
Partner, Cruttenden, Podesta & Co. 
Chicago, Ill. 

Members: New York Stock Exchange 
and other principal Exchanges 


Population growth, significant 
population movements from urban 
areas to suburban and rural areas, 
and the increasing employment 
of water-using 
appliances 
such as auto- 
matic wash- 
ers and dish- 
washers, are 
some of the 
factors en- 
hancing the 
need for 
water condi- 
tioning equip- 
ment in the 
United States 
today. The 
unquestioned 
leaderand 
dominant 
name in the water conditioning 
field is Culligan, Inc. As the 
world’s leading manufacturer and 
distributor of water softening and 
conditioning equipment for the 
home, the company can rightfully 
claim 22% of the household mar- 
ket, a volume probably twice that 
of its closest competitor. 

The company developed through 
the creation of a service plan 
known as “Culligan Soft Water 
Service.” This service is operated 
by a widespread franchised 
dealer organization which pur- 
chases equipment and _ supplies 
from the company. Dealers in- 
stall the water softening equip- 
ment in their customers’ homes, 


and periodically exchange the 
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This Week’s 
Forum Participants and 
Their Selections 


Jim Walter Corporation — Free- 
man Napier Jelks, Jr., Assistant 
Vice-President, Johnson, Lane, 
Space and Co., Inc., Savannah, 
Ga. (Page 2) 


Culligan, Inc. — Glenn R. Miller, 
Partner, Cruttenden, Podesta & 
Co., Chicago, Ill. (Page 2) 





unit for one that has been freshly 
recharged in the dealer’s plant. 
Today there are 1,108 dealers and 
over -1,250,000 Culligan units in 
operation in the U. S. and Canada. 
Tne effects of hard water are 
known to almost everyone — 
hard water inhibits the action of 
soaps and detergents, it shortens 
the life of washable fabrics, 
wastes fuel in water heating, 
and chokes hot water pipes by 
forming hard water scale inside 
them. Water hardness is caused 
by dissolved calcium and mag- 
nesium, and Culligan softens the 
water by removing these objec- 
tionable minerals through an ion 
exchange principle. 

In areas beyond the reach of 
city water mains there is an even 
greater need for Culligan water 
conditioning equipment. The 
user, in many instances, must 
purify as well as soften his own 
water supply. Other water im- 
purities are also frequently en- 
countered, such as iron which 
causes staining, and hydrogen 
sulfide, which imparts an obnox- 
ious taste and odor to the water. 


Although accounting for a small 
proportion of Culligan’s present 
volume, one of the fastest growing 
markets for water conditioning 
equipment is the industrial mar- 
ket, where the advantages of hig 
quality water are taking on new 
importance. Water conditioning, 
of course, has long found broad 
application in the treatment of 
water for use in boilers and cool- 
ing systems. Today, the develop- 
ment of new products and proc- 
esses has made the role of water 


more vital than ever before. For ~~ 


instance, 600 gallons of high qual- 
ity, mineral-free water, are re- 
quired each time a jet airliner 
takes off. In the electronics in- 
dustry and missile field the need 
for superclean rinsed surfaces has 
brought about a constantly in- 
creasing demand for specially 
conditioned water. 


The foreign market appears to 
represent an almost completely 
unsaturated, highly potent market 
area for Culligan. Its potential 
has prompted Culligan to estab- 
lish a wholly-owned subsidiary, 
Culligan International, S. A., with 
offices in Nassau. The company 
has since achieved distribution 


* of its products in the Scandinavian 


and Benelux countries, England, 
Switzerland, Central and South 
America, and the Far East. 


The aforementioned factors of 
population growth, the related ex- 
pansion of non-urban areas, and 
higher living standards suggest 
an inereasing domestic demand 
for Culligan water conditioning 
equipment. Culligan, though, is 
not relying simply on population 
trends to enhance demand for its 
products, as is evidenced by its 
vigorous product development 
program. The latest product — a 
compact water purifying unit — 
was specifically designed for areas 
where only surface water is avail- 
able. (Surface water includes 
rivers, lakes, swamps, farm ponds, 
etc.) This unit pumps water di- 
rectly from the source, and then 
elarifies and purifies the con- 
taminated water, making it fit to 
drink. The unit is small enough 
to fit on a pickup truck, yet pro- 
vides sufficient water for a small 
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Salient Issues FacingSavings 
And Loan Holding Untts === 


By Morty Lefkoe, Jesup & Lamont, New York City 


In answer to the concern about the near-term profit outlook of the 
publiciy marketed savings and loan holding companies based in Cali- 
fornia, Mr. Lefkoe carefully examines various factors affecting this 
new industry in order to project potential economic and income- 
profit outlook. Thus, the security analyst probes: (1) what will 
happen to preferential profit (tax) status; (2) effect of the freeze 
on the growth of the holding companies; (3) feasibility of competi- 
tion for mortgage loans by Eastern money and commercial banks; 
(4) direction of average yield on loan portfolios if the interest 
rate and/or housing declines; and (5) soundness of mortgage loans. 
Reassuring observations are made to these and other sources of 
doubts about the future of S & L Assn. holding companies; depicted are 
the 1954-59, estimated 1960 and projected 1960-1965 earnings for 11 
out of 15 Assns.; and data provided indicate a possible annual com- 
pounded rate of growth ranging from 20 to 14% for the 11 companies, 


Prior to 1959 the common stock 
of only one savings and loan hold- 
ing company was held publicly. 
As a result, very little informa- 
tion had been 
disseminated 
to the general 
public about 
the industry. 
Since March, 
1959, the equi- 
ties in 15 ad- 
ditional com- 
panies have 
been publicly 
marketed, and 
in recent 
months many 
brokerage 
house reports, 
and news- 
paper and 
magazine articles have been writ-+ 
ten which have helped to arouse 
investor interest. Many issues 
have thus been raised in recent 
months which, because they have 
not been adequately explained, 
have tended to make investors 
somewhat apprehensive about sav- 
ings and loan holding company 
securities. 


This article will deal with the 
major issues which have been 
raised and try to present a clari- 
fication of the many misconcep- 
tions which currently exist. In 
addition, various economic and 
income projections are presented 
along with pertinent background 
data on 11 California-based sav- 
ings and loan holding companies. 


Morty Lefkoe 


Legislation 
Tax Deferral 


The savings and loan industry 
is currently operating under a 
provision in the Internal Revenue 
Code which provides for a tax- 
free transfer of earnings into a 
bad debt reserve. The Code states 
that the amount transferred on a 
tax-free basis shall not exceed 
the lesser of (1) the amount of its 
taxable income for the taxable 
year, computed without regard to 
this section, or (2) the amount by 
which 12% of the total deposits 
(savings accounts) at the close of 
each year exceeds the sum of its 
surplus, undivided profits and re- 
serves at the beginning of the 
taxable year. 


Since all of the associations con- 
trolled by the holding companies 
under discussion have a reserve/ 
savings ratio considerably below 
12%, the associations have paid 
little or no Federal taxes in the 


For many years we 
have specialized in 
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past. It must be remembered, 
however, that dividends paid by 
the associations to the holding 
company can be paid only from 
their undivided profits account, 
and therefore, a full 52% tax 
would have to be paid on all 
money transferred to that account 
from the bad debt reserve. 


A bill was introduced by Con- 
gressman Mason last year which 
would change the current tax code 
provision from the current 12% 
reserve position to 5%. Hearings 
will probably be held during the 
next Congressional Session. There 
are good reasons for believing 
that no action will be taken on 
the bill, or, at worst, that the 
reserve allowance might be low- 
ered to 10%. The three primary 
reasons for this conviction are as 
follows: 


(1) The savings and loan in- 
dustry is the largest lender of 
funds for home mortgages, pro- 
viding 41% of all institutional 
home financing in 1959. A recent 
study by the U.S. Savings & Loan 
League shows that the industry 
provided $53 billion in mortgage 
loans during the last five years. 
The survey estimates the industry 
would have been able to provide 
only about $30 billion had it not 
had the benefit of the tax deferral 
mentioned above. We deem it im- 
probable, in view of political 
preoccupation with the nation’s 
future housing requirements, that 
Congress would pass legislation 
that would reduce the available 
funds from the largest single 
source of home financing. 


(2) One should also remember 
that most new tax bills relating 
to industries currently receiving 
a tax shelter originate in the 
Treasury Department. In this case, 
however, the Treasury Depart- 
ment has said nothing. Thus, we 
find that the driving force behind 
the repeal of most tax shelters is 
absent in this particular case. 

(3) Finally, the investor should 
remember that 94% of the assets 
of the savings and loan industry 
are found in associations insured 
by the Federal Savings & Loan 
Insurance Corp. The F.S.L.I.C. 
is vitally interested in seeing that 
the associations themselves accu- 
mulate as much reserve protection 
as possible. The following state- 
ment made earlier this year by a 
member of the Federal Home 
Loan Bank Board (the trustees of 
F.S.L.LC.) points out this fact: 
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The State of 
TRADE and INDUSTRY 


Steel Production 
Electric Output 
Carloadings 

Retail Trade 

Food Price Indez 

Auto Production 
Business Failures 
Commodity Price Indez 











Commenting on general business 
conditions, the October letter of 
the First National City Bank of 
New York sets out the following 
interesting conclusions: 


“The opening weeks of the fall 
season have not produced any 
striking changes in the business 
climate. Activity picked up in 
retail trade and also in a number 
of manufacturing lines, though 
sales and new order inflows were 
quite commonly disappointing. 
On the whole, economic data 
available for September indicate 
an extension of, the high-level 
plateau, which began forming as 
early as last December in indus- 
trial production and more recently 
for other measures. The climb has 
leveled out in business invest- 
ment, personal income, and Gross 
National Product. Reflecting par- 
ticularly the opening up of new 
jobs in service industries, employ- 
ment (including the Armed 
Forces) this past summer aver- 
aged 71 million persons, higher 
than ever before. 


“If prosperity were only a mat- 
ter of the size of the Gross Na- 
tional Product, or of the over-all 
level of income, employment, and 
industrial output, it would be hard 
to find fault with current busi- 
ness conditions. The strong show- 
ing of most comprehensive eco- 
nomic measures so far this year 
leaves little doubt that 1960 as a 


whole will set new récords ex- 
ceeding any previous year. Gross 










Golkin, Bomback & Co. 


Members New York Stock Exchange 


announce the removal of their offices 


to larger quarters at 


67 BROAD STREET 
NEW YORK 4, N. Y. 


Our telephone and teletype numbers remain unchanged 


Telephone: WHitehall 44567 
Trading Dept.: WHitehall 4-4871 


National Product in the third 
quarter probably held at about 
the record second quarter rate, 
equivalent to $505 billion a year, 
as rising final demand for goods 
and services offset declining in- 
ventory demand. In August, per- 
sonal income edged up to a new 
high annual rate of $407.6 billion. 
The industrial production index 
(1957=100) held at the lower end 
of the 109-111 range it has main- 
tained since last December. With 
Western Europe still booming and 
restrained in competing for ex- 
ports by powerful domestic de- 
mands, U. S. export business in 
1960 has been a point of excep- 
tional strength. 

“Nevertheless, a conspicuous de- 
gree of caution prevails, partic- 
ularly in the business commu- 
nity. This reflects disappointment 
that sales volumes this year have 
not reached even higher levels, 
shrinkage in order backlogs from 
the peak reached during the steel 
strike, competitive pressures on 
prices, and a developing squeeze 
on profit margins. Appreciation 
of these facts helps explain the 
September selloff in common 


stocks which brought prices to 
new lows since late 1958.” 


Bank Clearings Rise 6% in Week 
Ended Oct. 1 Over Same 
Week Last Year 


bank clearings this week will 
show an increase compared with 
a year ago. Preliminary figures 
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OBSERVATIONS... 


BY A. WILFRED MAY 


compiled by the Chronicle based 
upon telegraphic advices from the 
chief cities of the country, indi- 
cate that for the week ended 
Saturday, Oct. 1, clearings for all 
cities of the United States for 
which it is possible to obtain 
weekly clearings will be 6.0% 
above those of the corresponding 
week last year. Our preliminary 
totals stand at $27,767,494,725 
against $26,194.678.478 for the 
same week in 1959. At this center 
there is a gain for the week end- 
ing Friday of 9.2%. Our compara- 
tive summary for the leading 
money centers follows: 


Week End. -—— (000s omitted) — 

Oct. 1— 1960 1959 ‘0 
New York $15,154,762 $13,874,005 + 9.2 
Chicago 1,264,576 1,270,788 0.5 
Philadelphia 1,054,000 1,168,000 — 9.8 
Boston 776,881 802,999 — 3.3 


Erratic Order Trends Result in 
Unsettled Steel Market 


The national metalworking 
weekly comments that the plus 
and minus developments in the 
past week offset each other to the 
extent that no sharp change in 
the market is likely. Instead, the 
slow improvement at a less than 
seasonal rate will continue. 


The magazine balances these 
developments against each other 
in analyzing market trends: 

On the positive side, a general 
overall improvement in new 
orders is almost universal. 


On the negative side, more cut- 
backs in automotive orders and a 
severe drop in tinplate combine 
to weaken the flat-rolled market. 
Flat-rolled, it should be remem- 
bered, has been the_ strongest 
element in an overall weak mar- 
ket. 

Based on the slow rate of im- 
provement, top industry sources 
now predict the 1960 steel output 
will run between 101 and 104 mil- 
lion tons. This will still make the 
year the sixth highest in history. 

In analyzing the causes of the 
steel recession, the Iron Age cites 
these factors: 

Severe inventory cutbacks and 
controls were instituted by steel 
users when the post-strike build- 
up occurred. But as the cutbacks 
gained momentum, many major 
users felt the economic pinch and 
curtailed their own operations, 
and steel consumption. This cur- 
ried mere inventory control into 
a long period of little steel order- 
ing. 

Secondly, the effects of steel 
imports in 1959 and in the first 
half of this year, plus the decline 
in exports in 1959, had a greater 
effect on the market than gen- 
erally realized. 

In 1959, stimulated by the steel 
strike, imports of steel reached 
4.4 million tons. This was even 
stepped up, to 2.4 million tons, in 
the first half of this year. This 
includes substantial tonnages of 
cold-rolled sheet, not generally an 
import item. Although the trend 
is now generally reversed, the re- 
sult was a large tonnage lost to 
U. S. producers. 

The conviction is growing that 
in spite of a continued decline in 
the overall economy, the steel in- 
dustry has seen the worst of it. 
In fact, if the expected comeback 
occurs in 1961, the steel industry 
can lead the way in the recovery 
period. 


Expected October Steel Pickup 
Turns Out to Be Sideways 
Movement 


The expected October pickup in 
steel production is turning out to 
be hardly more than a sidewise 
movement, with the “push” com- 
ing mainly from seasonal factors, 
Steel magazine reported. 

Unfortunately for steelmen, the 
seasonal influences are less potent 
than usual this fall, the metal- 
working weekly said. 

Car and refrigerator makers are 
going easy on initial production 
runs until dealers unload big in- 
ventories of unsold 1960 models. 
What’s more, tin plate is going 
into a slump that will partly off- 

Continued on page 26 
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UN-REVOLUTIONARY 
SOUTHERN AFRICA 


THE FEDERATION OF THE 
RHODESIAS AND NYASALAND 
—The favorable treatment of cap- 
italist enterprise in other parts of 
South Africa has also extended to 
the Federation, and adjacent coun- 
tries. And this in the face of an 
explosive political situation. 


Taxation here is even more 
“constructive” than in the West- 
ern “free enterprise” nations. 
There is no tax on capital gains. 
Again, the shareholder is free of 
the “double taxation” complained 
of in the U. S. A. Corporate in- 
come here in the Federation is 
taxed at the source, at a 374%% 
rate including both “Federal” and 
“State.” If the dividend recipient’s 
effective tax rate is lower than 
this flat corporate level, he col- 
lects the difference from _ the 
Government. If his individual 
rate is higher than the withheld 
3742% amount, he remits the 
difference. If his rate is the same, 
a stand-off without adjustment 
either way exists. 

On individuals’ income, while 
there is a super-tax, progression 
stops at the £6,000 ($16,800) level. 
The effective rate on individuals 
ranges from 6% on £500 ($1,400), 
to 16.8% on £2,500 ($7,000), to a 
maximum of about 50% on £50,- 
000 ($140,000) and over. 


Depreciation policy does not 
duplicate the uniquely liberal pro- 
vision applied in the neighboring 
Union, where mining companies’ 
capital expenditures (including 
all items excepting outlays for 
land and prospecting) are fully 
recoverable, plus annual 5% in- 
terest, before any income tax is 
due. But here realistic rates of 
depreciation are arrived at via 
flexible negotiation between com- 
pany management and the gov- 
ernment. 

In Tanganyika the corporate tax 
is 25%, with the rate of deprecia- 
tion here too determined by ne- 
gotiation between the company’s 
management and Treasury offi- 
cials, 

Tax on Americans 

Nonresidents of the Federation, 
fully exempt from taxation of in- 
terest, are not so well treated on 
their dividends. They are subject 
to the full 3742% tax on dividend 
income, but the citizens of various 
countries, including the United 
States participate in international 
agreements mitigating double 
taxation. (In the neighboring 


Union, nonresident shareholders’ 
dividends are subject to a 74% 


deduction). 
~ * Ed 


KEEPING COAL 
“HEALTHY” 


In its policy toward the Nankie 
Colliery coal monopoly, the de- 
mand for whose product is being 
eroded by the newly operating 
Kariba Hydro Electric Project, 
the giant Kariba Dam on the 
Zambesi River, is the Govern- 
ment’s pro-cartel attitude being 
clearly evinced. 


The dam, of course, sells power 
far more cheaply than does the 
coal company. It is financed by 
the Northern Rhodesian copper 
companies, including Roan Ante- 
lope and Rhokana, along with the 
World Bank to the extent of 
35.8% (£28 million), the Federal 
Government, and others. Some of 
the same interests own the coal 
company. 


Despite the deteriorating, at 
least temporarily, economic posi- 
tion of the solid fuel business, 
the company in consultation with 
the government fixes the monop- 
Oly price on a cost-plus basis. As 
a result, in 1959, although one 
colliery was already shut down, 
with the price fixed at 20 shillings 
against a total cost of 13 shillings 
per ton, the operating profit, be- 
fore tax, was 86% of cost. 


In the adjoining Union of South 
Africa, the coal distribution is 
handled, via rigid price-fixing, by 
the 20 members of the cartel-ish 


Transvaal. Coal Owners Assn. 
* ok 2 


GROWING STOCK 
EXCHANGE 


The Johannesburg Stock Ex- 
change is a live institution, with 
a move into larger quarters next 
year, at which time a visit by 
Messrs. Keith Funston (President 
of the New York Stock Exchange) 
and Edward McCormick (Presi- 
dent of the issue-seeking Ameri- 
can) is expected. Volume of trad- 
ing is now, with major interest in 
the gold issues, running at about 
2 million shares (with the average 
price at 28 shillings—$3.90); it has 
been as high as 4% million. The 
membership is 180; and is obliga- 
tory for all partners of a firm. 
Seats are now selling at £650 per 
right, with three rights constitut- 
ing a seat. 

Brokerage cOmmissions are con- 
siderably lower than in New 
York. Beginning at 1.1% on stocks 


WE ARE PLEASED TO ANNOUNCE 
THE APPOINTMENT OF 
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ALFRED S. MANTE 


EDWARD I. THOMPSON 
CHARLES R. WILSON 


AS VICE PRESIDENTS 


Smith, Barney & Co. 


Incorporated 


20 Broad Street, New York 5, N. Y. 





nr ee 


LLL EE EL TI Shr 





Ae RRR RT 


RRR ER TRI 2 AIO SR A TR My ANS oS NN PP ER RA ET ONIN ITRETE 


LE EG OE LIE RE a ea: 


Volume 192 Number 5992.. 


priced up to 3s 9d (52 U.S. cents), 
the average commission on stocks 
selling at all prices is 0.50%. (The 
equivalent rates on the New York 
Stock Exchange are 6% and 
3.1%.) 


Constant Margin 

Margin buying is set perma- 
nently at 50% —unchangeable. 
(What a relief such constant rate 
would be to our margin-adminis- 
tering Federal Reserve officials! ). 
Quotations, supplied by the buyer 
and seller as a transaction is com- 
pleted, are marked on an enor- 
mous board on the Exchange floor, 
whence they are garnered for dis- 
semination on a broadly-distrib- 
uted ticker system. There is an 
over-the-counter market, but it 
has remained quite small. 

Supervision and regulation fol- 
low the British system “let the 
buyer beware,” more closely than 
the American. Exchange regula- 
tions arise from the 1947 Act of 
Parliament, the Stock Exchange 
Control Act; which is adminis- 
tered by the Financial Institutions 
Office. Listing is determined by 
the Exchange under its own rules, 
and not by the Government’s. 


Corporations themselves are 
controlled by the Companies Act 
of 1946. New issues must be de- 
scribed in detail via lengthy news- 
paper advertisements. They must 
file at least an annual report. The 
Exchange is governed by a 15- 
man committee, who sometimes 
inquire into a manipulative situa- 
tion. 

Speculation is stimulated by the 
absence of a capital gains tax 
(never invoked except in war- 
time). 

There are some closed-end in- 
vesting companies, but the open- 
end mutual fund type is virtually 
forbidden by the statute. Because 
of monetary exchange restrictions, 
no American Funds or other se- 
curities can be bought by South 
African nationals. But American 
residents can, and do, buy Ameri- 
can Mutual Funds from U. S. 
salesmen here—with one of our 
successful speculative performers 
the most popular. 

On past occasions of a severe 
market break, needed support has 
come from two large insurance 
companies. 


Accent on Yield 


The yields at which both stocks 
and bonds sell, are both consider- 


ably higher than ours. The yield 
on industrial companies averages 
8.3%, with a few “growth” issues 
at a 5% return; financial com- 
panies, 6.8%; metal and minerals 
10.2%; and collieries 9.3%. Lead- 
ing gold shares yield from 7.5% 
to 15.4%; and diamonds 9.1%. 
In the case of mining properties, 
the investor, guided by his broker, 
deducts amortization from the 
gross yield, to calculate the real- 
istic yield allowing for the ex- 
pected exhaustion of the property. 

Banks comprise the only group 
whose equity shares fall below 
the yield on bonds. While all is- 
sues are now selling at a marked 
drop, induced by the Sharpville 
riots, from last year, it has always 
been customary for them to yield 
more than bonds. 


Government issues sell under 
the following pricing arrange- 
ment; issues of 10-year maturity 
yield 5.3%, reduced by %% for 
each maturity year under 10. Lo- 
cal authority bonds yield %% to 
14% more than governments and 
are fully taxable. 


In connection with the above- 
cited greater yields on stocks, it 
must be remembered that the net 
advantage is accentuated by 
favorable tax provisions conferred 
on equities. 

ADR’s Useful 

been brought out here 
American Depositary Re- 
ceipts are useful particularly in 
view of the contrast of their 
prompt dividend payment to the 
delay to holders awaiting delivery 
by surface mail. Suggestions 
have come from some non-resi- 
dent Americans to provide the 
ADR holders with the corporate 
statements and other information 
which they now do not receive. 


It has 
that 


Sincere to Admit 
CHICAGO, Ill.—Sincere and Com- 
pany, 231 South La Salle Street, 
members of the New York and 
Midwest Stock Exchanges, on 
Oct. 6 will admit John D. Rigney 
to limited partnership. 


Form Reed-Hutchinson 


Reed-Hutchinson and Co., Inc. 
has been formed with offices at 
122 East 42nd Street, New York 
City, to engage in a securities 
business. Edgar A. Reed is a prin- 
cipal in the firm. 
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Gold Reform Measures 
To Help Our Dollar 


By Paul Einzig 


Gold reform and other measures to mitigate pressures on—and to 
restore confidence in—our dollar are suggested for our serious con- 
sideration by Dr. Einzig. First, however, he endorses Secretary of 
the Treasury Anderson’s recent emphatically reassuring stand on the 
price of gold and then he advises we should, to wit: (1) scale down- 
ward our gold reserve behind dollars to the point where free gold 
created would reassuringly prove that there’s enough to meet any 
conceivable pressure; (2) prohibit private gold holding abroad by 
Americans whose dollars in turn add to the gold-flow on balances; 
and (3) cease talking ourselves into a depression. Dr. Einzig would, 
also, like to see Western Germany lend abroad on a larger scale and, 
further, to see the IMF cease making announcements of important 
monetary changes at the annual meeting. 


LONDON Eng.—The statement 
made by Mr. Anderson, Secretary 
of the United States Treasury, at 
the annual meeting of the Inter- 
national Monetary Fund, emphati- 
cally rejecting the idea of an in- 
crease in the official dollar price 
of gold, had a reassuring effect in 
London. Even though the number 
of those who seriously considered 
the possibility of a dollar cdevalua- 
tion under the present Adminis- 
tration was negligible, in some 
quarters there was an uneasy 
feeling that the occasion of the 
IMF meeting might be taken for 
announcing a decision to that ef- 
fect. That feeling must have been 
partly responsible for the ac- 
centuation of the outflow of gold 
from the United States during the 
second half of September. Ex- 
perience has proved once more 
that the annual meeting of the 
IMF, by giving rise to such an- 
ticipations, is apt to do more harm 
than good. This could be avoided 
by adopting a rule against mak- 
ing announcements of important 
monetary changes at the annual 
meeting. Such matters should be 
discussed behind closed doors, and 
there should be no date of pos- 
sible changes on which specula- 
tion in exchanges could rely. As 
things are, pressure resulting from 
expected devaluations or revalua- 
tions always tends to grow in 
September, on the eve of the an- 
nual meeting. 


Proposal to Increase Free Gold 


Another measure by which the 
pressure on the dollar could be 
mitigated would be the abolition 
of the provision of the 25% note 
cover, or at any rate a drastic 
reduction of the percentage. By 
such a gesture foreign holders of 
dollars would be reassured that 
the United States authorities have 
enough free gold available for 
meeting any conceivable pressure 
and that they are fully prepared 
to part with gold. It is the rela- 
tive smallness of the amount of 
free gold under the present pro- 
visions that worries foreign 
holders who visualize a position 
in which the United States Gov- 
ernment would suspend the sale 
of gold or would devalue the dol- 
lar rather than lower the per- 
centage of the note cover. Even 
the bare announcement of the 
government’s intention to modify 
at some later date the note cover 
provision would go a long way 
towards restoring confidence in 
the dollar. 


Would Ban Foreign Gold Holdings 
By Americans 


A further step in the right direc- 
tion would be an extension of 
the existing ban on holding gold 
by American citizens to cover 
holdings abroad as well as those 
in the United States. The amount 
of American-owned gold deposits 
in Switzerland, Canada and else- 
where must be very considerable, 
and under existing arrangements 
its potential increase is virtually 
unlimited. Even if the enforce- 
ment of a surrender of existing 


holdings abroad should be re- 
served for some emergency, it 
would greatly assist in the main- 


tenance of the dollar if further 
private acquisition of such hold- 
ings were to be prohibited. It is 
somewhat absurd that while for- 
eign private holders of dollars are 
not entitled to withdraw gold 
from the United States, any 
American resident is entitled to 
buy gold abroad and pay for it 
with dollars, even though on bal- 
ance the transaction is likely to 
lead to an outflow of gold from 
the United States. 

While there is enough gold to 
pay out all foreign holders of 
dollars, there is not nearly enough 
to meet pressure on the dollar 
arising from American acquisi- 
tions of gold abroad on a really 
large scale. The mere possibility 
of such acquisitions is apt to gen- 
erate distrust abroad, and its re- 
moval would greatly strengthen 
confidence. 


Opposes Our Talking Ourselves 
Into a Depression 


Over and above all, firm re- 
sistance should be put up against 
the wave of defeatism about 
American business prospects. The 
weakness of Wall Street and the 
much-canvassed prospects of a 
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major business depression tends 
to induce foreign holders of 
American equities to realize their 
holdings and to repatriate their 
funds. It is really exasperating to 
watch how the United States are 
talking themselves into a depres- 
sion, when all or most basic 
factors point towards continued 
expansion and prosperity. This is 
the price democratic countries 
have to pay for the freedom of 
opinion. In a totalitarian country 
it would not be permitted to 
economists, the Press, politicians 
and business tipsters to work up 
a campaign of defeatism. This 
means that while in the Com- 
munist group of countries produc- 
tion is forging ahead unhampered 
by unwarranted defeatism, the 
free world in general and the 
United States in particular are ex- 
posed to a major setback because 
those responsible for shaping 
business opinion choose to follow 
the latest fashion of outbidding 
each other in uttering pessimistic 
forecasts. 


Fortunately the period of sus- 
pense caused by the presidential 
election will be over in another 
four weeks or so. But there is 
always a possibility of fresh sus- 
pense through an aggravation of 
the international political situa- 
tion. For this reason it is impor- 
tant to take all the necessary 


steps to strengthen the currencies 
of the free world, and in par- 
ticular the dollar. If only Germany 
could be induced to lend abroad 
on a much larger scale, one of the 
major causes of the pressure 
would be removed. And since it 
is to the interests of West Ger- 
many that the Western allies 
should be in a position to defend 
West Berlin; the government of 
Bonn should do its utmost to 
mitigate the pressure on the dol- 
lar which tends to undermine the 
prestige of the free world at a 
critical moment. 








merged! 





On October 1, 1960, Hill, Darlington & Co. and Grimm & Co. 
merged to form—Hill, Darlington & Grimm. 

This enlarged organization blends the experience and thor- 
oughly proven capabilities of two well-established firms and 
brings to present customers, and investors at large, greatly ex- 
panded investment services and facilities. 


Highlights of our Services: 


¢ Complete Brokerage Facilities 
—listed and unlisted securities 


¢ Expanded Research 
Department 


¢ Special Investor Publications: 
Investors Timing Guide 
Monthly Investment Review 
Company and Industry Studies 


¢ Modern Mutual Fund 
Department 


¢ Investment Advisory Services 

e Broadened Corporate Under- 
writing Facilities 

¢ Nationwide Service through 
16 Modern Offices 


¢ Private Wire System 


Our old friends are urged to call their registered representa- 
tives for more complete details about the expanded facilities 
now available through the enlarged firm. And, we cordially in- 
vite all others to write or telephone our nearest office for com- 
plete information about our comprehensive investor services. 


Hill, Darlington & Grimm 


Members New York Stock Exchange 
American Stock Exchange (Associate) 


Pacific Coast Stock Exchange 
New York 4, N. Y. 
Telephone: HA 5-6200 


2 Broadway * 


Branch Offices: 


150 Fifth Avenue, New York City ¢ 
Brooklyn ¢ Binghamton, New York e¢ Boston, Massachusetts 





7321 Fifth Avenue, 
* Carlisle, 


Pennsylvania ¢ Clearwater, Florida ¢ Lakeland, Florida ¢ Lakeville, Connecticut 
Latham, New York ¢ New Haven, Connecticut ¢ Orlando, Florida ¢ Rochester, 
New York ¢ St. Petersburg, Florida ¢ Sarasota, Florida ¢ Seattle, Washington 
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TAX-EXEMPT BOND MARKET 


BY DONALD D. MACKEY 











The tax exempt bond market has 
been less interesting during the 
past week than at any period this 
year. The general price trend has 
been downward as per the manner 
of the past few weeks. The mar- 
ket has not been under unusual 
pressure and, consequently, the 
slight decline has been even and 
orderly and at times unpercep- 
tible. This is attested by the Com- 
mercial and Financial Chronicle’s 
twenty year state and municipal 
bond yield average. This index 


shifting of some funds into the 
higher yielding foreign money 
markets has been at least a dis- 
turbing element in an otherwise 
disturbing money market atmos- 
phere. 

This situation will correct itself, 
but many investors believe that 
the resultant must inevitably be 
a somewhat higher interest rate 
level and consequently somewhat 
lower bond prices. 


Recent Financing 


The Commercial and Financial Chronicle. . 


1981) general obligation bonds to 
the group headed by Phelps, Fenn 
& Co. and including First Securi- 
ties Corp., First of Michigan Corp., 
G. H. Walker & Co., and others. 
Reoffering was made at prices to 
yield from 2.00% to 3.70% through 
1980. The 1981 maturity was not 
reoffered. The balance reported 
at this writing is $1,375,000. 

California figured in the bid- 
ding on Tuesday with an issue of 
$4,440,000 Vallejo school district 
serial (1961-1980) bonds. The dis- 
trict is located in Solano County. 
The issue was purchased by the 
Bank of America group at a net 
interest cost of 3.76%. Details of 
the reoffering are not known at 
this writing. 


Hodge of Glore, Forgan & Co.; 
Edward A. Uhler of R. S. Dickso1 
& Co., Inc., and Brainerd H. 
Whitbeck of The First Boston 
Corporation. 

Other members of the Execu- 


. Thursday, October 6, 1960 


tive Committee are H. Lawrence 
Bogert, Jr., of Eastman Dillon, 
Union Securities & Co.; J. Howard 
Carlson of Carl M. Loeb, Rhoades 
& Co.; and W. Neal Fulkerson, Jr,, 
of Bankers Trust Company. 











Larger Issues Scheduled For Sale 


In the following tabulations we list the bond issues of 
$1,000,000 or more for which specific sale dates have been set. 

Information, where available, includes name of borrower, 
amount of issue, maturity scale, and hour at which bids 


will be opened. 


Oct. 6 (Thursday) 


Des Moines Independent Commu- 





currently stands at 3.30%; a week Few important new issues have The Week Ahead nity School District, lowa_____- 3,000,000 1961-1980 10:00 a.m. 
ago the average was 3.273%. All come to market since last week’s Although the calendar is light, Fond du Lac, Wisconsin_-_-~__~_- 1,600,000 1961-1980 11:00 a.m. 
this represents a market drop of column. The $75,000,000 State of next week’s schedule is heavy be- Granby, Massachusetts -_---____- 1,500,000 1961-1980 11:00 a.m 
— ee cen = ae ae —. California serial bond issue, which cause of the $69,500,000 Common- Greenville, Texas --------------- 3,000,000 1967-1990 10:00 a.m. 
ured at e offered side o € was awarded as we went to press wealth of Massachusetts issue r 
market. 43 last week, met with an immedi- scheduled for Monday, Oct. 10. , ; : Oct. 8 (Saturday) 

This decline in municipals would ately favorable response from all During this period it is also pos- sacadapntei Turnpike Authority, Ky. 359,000,000 2000 «= ~.--.--. 
appear to be less than in other types of investors. The issue was sible that the $55,000,000 Ken- Negotiated sale to be underwritten by a syndicate managed by Allen & Co. 
— ee ee ee ver: accurately underpriced and con- tucky Turnpike Authority issue Oct. 10 (Monday) 

p ids, g term sequently oversubscribed; four May come to market. Caldwell-West Caldwell School 
Treasury issues were perhaps off times or more, with syndicate or- Since the large Massachusetts ~ pictrict. New = bs — 
more, due to pressures and cir- ders amounting to over $25,000,- flotation is apt to attract only one Cjar, County Toanen eerenensien ee 2,615,000 1962-1988 8:00 p.m. 
cumstances particular to those 000. Some of the bonds have ap- bid. and because the Kentucky is- Dist . tN oe “Waahine School 
categories (corporate new issue peared in the lists at marked-up sue seems set to be negotiated, it » singh - Be ashington__._. 3,000,000 1962-1975 2:30 p.m. 
financing is scheduled in volume). prices. The Bank of America man- js to be expected that pricing may oe am, assachusetts _.__.__ 1,100,000 1961-1980 2:00 p.m. 
Long term tax _—- continue agement was competent as usual. be such as to obviate any future ara trata ce See ieee a 69,500,000 1961-2009 Noon 
to olen “This Ie not necemarily ¢,fairbanks, Alaska awarded market glut. Technology, Michigan __- 1,400,000 1962-1999 11:0 
axables. This is cessarl'y $1,500,000 serial (1961-1980) bords eiaitetae Manes Whe toa.) eae) aaa 20 Bm. 
true for the short maturities, as a Dollar Bonds Steady ‘ sex County, New Jersey-__ 2,000,000 1961-1975 11:00 a.m. 
t oer iteale tive 20 Thursday, Sept. 29. to the : Port of Portland. Oregon 2'000.000 

one to en yeal ae av€ Phelps, Fenn & Co., R. W. Press- The dollar quoted revenue issues a, Gon... cu ’ , 1961-1980 10:00 a.m, 
been again, in particular demand prich &'Co, Equitable Securities have been rather quiet during the Oct. 11 (Tuesday) | 
taxable’ counterparts in many CrP. and Grande & Co. group. past week in some syns. Treas, AVON Lake Local Sch. Dist., Ohio 1,000,000 1962-1981 _1:00 p.m. 
inst The bonds were priced to yield the quieter and easier U.S. Treas- Newark, New Jersey 6.920.000 1961-1980 ' 
ae from 2.50% to 4.30% and met with ury and Corporate bond markets. page County, Virginia_......____ 1000000 1961-1 Noon 

Technical Position Good a favorable investor reception. vena wee a lost’ MO St. Charles Parisi School District " catia | 

Regardless of easier prices, th It is interesting to note that S'Oune Hh ; A, ye Ee ae ae 1,000,000 1963- 
scomemlant inde of eb ngdrore: edi although many of the higher 5 essed 7 a or ae em Lota Scottsboro Waterworks, Sewer & Po tae. | 
municipal bond market continue Priced new issues sold during the “G7NeY %& 0. 1 VNR Onanged 8S Board, Alabama_____- 1,300,000 1964-1993 10:00 | 

. . . . ' dex has been relatively unchanged Mirae ees i nit 2 2 nts uated re ‘UV a.m, 
to be relatively favorable. The past month have been slow, most “. a 
state and municipal bond calen- of the good grade bonds priced S!NC° carly Avgust, On Sept. el Oct. 12 (Wednesday) ' 
dar is now light and seems likely to yield 4.00% or more on the o vn Sept, 22, the Index roe at Douglas County, Roseburg School 
to continue so for awhile. It has !ong end have met with more en- + 82%. It is about unchanged  pistrict No. 4, Oregon_____..___ 1,135,000 1964-1978 8:00 p.m 
been generalized by experts that thusiastic investor interest. today. 2 ee 
the demand for funds in 1961 will Also last Thursday, $4,000,000 4, *Gvenue, reports Irom moet o | Oct. 13 (Thursday) | 
be no greater than it has been for Austin, Texas (1962-1986) electric (ontinue to be relatively favor- cee Indiana -------------- 2,500,000 1964-1981 1:00 p.m. 
1960. This would represent a drop light and power, waterworks and .)). For example, weekly gross reece, New York...............- 2,094,000 1961-1987 2:00 p.m. ; 
of about 25% from the record sewer system revenue bonds were toll revenues for the Illinois State Walla Walla County School Dist. 
level of 1959. Through November awarded to a group headed by oj) Highway have been at least No. 140, Washington-_--~-____- te eee 
1, the calendar now totals about Lehman Brothers and including 9.5 * iheniad Wayne County, Michigan_______- 2,500,000 1963-1984 11:00 a.m 
shan a60.00en Tees includes 900, Ghields & Co., B. J. Van Ingen & 22.”, ee re ee 
500,000 Com aitie aut hl 2 ape — Sag ag eal aa 8 3 ing 1959. During September total Oct. 17 (Monday) 
; SS ee SS ie” — * 0., an operating revenues approximated Atlanta, Georgia ______ 1.400.000 1961-198 
chusetts bonds scheduled for Oct. others. The bonds were offered to $15 999.9000 as against $11,150,000 Brown County. Wisconsin... 1500000 1961 oa a 
10, and $46,000,000 Dade County, yield from 2.00% to 3.70%. The © \...’ ; zeeee : o> -OnsiIn—_~_---- , ’ - 2:00 p.m. 
Florida general obligation bonds issue has been about two-thirds . pees ame. For the first eight Dallas, Texas ----_-.~~- et A ali Sener ne 4,000,000 1961-1980 1:45 p.m. 
for Oct. 18. They are the only sold at latest report months of 1960 interest has been Fort Stockton Ind. Sch. Dist, Texas 1,050,000 _______- 
= . hi eer : a : , covered approximately 86%. This Franklin Twp. Sch. Di nh dan dane tou. min 
sizable issues thus far announced. ile id p. SC ist. N. J..-__ 2,250,000 1961-1985 8:00 p.m 

. The California Toll Bridge Au- appears to be splendid progress in Jamestown, North Dakota 1,000,000 1963-1981 

Unscheduled, but likely to be thoritv was to have sold $7,000.000 view of the system’s incomplete ; tte ; ; > 8:00 p.m 
negotiated during early October, San Pedro-Terminal Island Toll status. Other toll highways show- Oct. 18 (Tuesday) 
are $55,000,000 Kentucky Turn- Revenue bonds due 2000 on Thurs- jng splendid improvement include California Toll Bridge Auth., Cal. 7,000,000 2000 11:00 a.m. 
pike Authority Bo ppd gre a last. No bids were received Florida, Garden State Parkway, Chicago, Illinois --__.-_-.-___. 15,000,000 1962-1980 10:00 a.m. 
Negotiations are being carried out for this issue and an offering Indiana, Massachusetts, Ohio, Clark County, Nevada___.____.__ 2060000 -.<..--i. i 
by Allen & Company. again will be made on Oct. 18. Richmond-Petersburg, Texas and Dade County, Florida___________~ 46.000.000 1961-1990 11:00 ash. 

Relatively, tax-exempt bond in- On Tuesday, Oct. 4, one of New others. This intrinsic improvement Du Page County Forest Preserve : che 
ventories are high. The Blue List Jersey’s high grade credits came has been noticeably reflected in District, Tilinels. o.. ..s.624sc--- LOGO 000.- 22-0... 10:00 a.m. : 
ets ee eee ee eee ae See increased marketability. rt cane ne er ae a med 1961-1980 11:00 a.m. 

oat of abou ,000, ; Biers co chads versey, t inage é nified Sch. Dist., Calif. si —_ 
total has recently been higher, but city with a highly reliable indus- Greensboro, North cies seen one one enrdeane ' 
average inventories over a lengthy ‘ial tax base, sought $3,836,000 Hatcher Heads . iin wa. Ceeear ee f 
period of time would be lower. through the issuance of serial School District No. 1, N. Y.____ 2,440,000 1961-1989 2:00 p.m 
However, today’s total could be (1961-1985) general obligation N Y IBA Los Angeles Co. Flood Control — | 
lower within a brief period of bonds. A group headed by Harri- ‘ : District, California __.___._____- 10,000,000 ________ 9:00 a.m. ti 
time were individual and institu- ™@" Ripley & Co., Inc. and Phelps, ,joyq B. Hatcher was elected Marion County, Fiorida_________- 2,200,000 1962-1985 9:30 a.m 
tional investors as presently active Fenn & Co. and including Kidder, Chairman of the New York Orangetown Union Free School "a4 A 
as they usually are at this season es R. W. Pressprich Group, Investment Bankers As- _ District No. 8, New York-_-_-_-_- 2,577,000 1961-1990 3:30 p.m. f 
= a oe ak Ligne in view eee ee Sion bidtioe’ ae sociation of America, at the an- Utica, New York-------_--____. . 1,500,000 1961-1975 Noon 

> cur ’ new issue . - ‘ ing 
volume. 7 offering was made at prices to ay ahd eecee Oct. 19 (Wednesday) 

- or ) ' ° 
Impact of Gold Outflow ee. as t a 3.50%. The ballroom of Chambersburg, Pennsylvania ante 1,100,000 1962-1989 7:30 p.m 
Alth« oe i EE St ee WEES reported the Waldorf Fridley, Minnesota -_..-.-..-...- 1,603,000 1963-1982 _______ 

though monetary authorities about $2,400,000 N y i 
continue to play down the impor- Cumberland Count y, North Sahoris ores: Soneavitanie Wete ¥ blic School Toe ee eee 
tance of th tward l nat + : Mr. Hatcher, sy! e Public Schoo 
_ ae ne, ot ae %1,300;000 1961-2000 Noon 
a negative bond market factor. ‘ari White, Weld S ose, Cailfornia—_-------_-__- 000,000 .--.-=.. 11:00 a.m. 

s or. The activity, awarded $2,000,000 (1962- 2 x hue Vestal, New York________________ 1,895,000 1961-1985 1:30 p.m. 

MARKET ON REPRESENTATIVE SERIAL ISSUES coats Edward Oct. 20 (Thursday) 
1 ‘ 

; 1 Rate Maturity Bid Asked Wine ia Bath, Cameron, etc., Central Sch. 

alifornia (State) --------------_. 3%% 1978-1980 3.75% 3.65% dent of Blyth District No. 2, New York______- 1,255,000 1961-1990 2:00 p.m. 
Connections ite) === 3% %o 1980-1982 3.30% 3.20% & Co., Inc. New Orleans, Louisiana-—___----- 9,600,000 1962-1985 10:00 a.m. 

~w Jersey Hi uth., a 1978-1980 3.25% 3.15% Allen C. ‘ri 
New York (State) ---...-------- 3% 1978-1979 3.15% 3.05% DuBois of a Oct. 33 Omar) 
wee ylvania (State)---------____ 334% 1974-1975 3.00% 2.85% Wertheim & Lloyd B. Hatcher ©" 72! Washington College, Wash. = 1,446,000 -______- 8:00 p.m. 
AT 5a eI am 1978-1979 3.15% 3.05% Company was Oct. 24 (Monday) 

\ . . “ i ‘ i ¢ : ° 
in ina” I ) owe a tae eo 3.20% elected Vice-Chairman and A. Garfield Heights City Sch. Dist 
Se ee 314 o ‘80% 3.65% Halsey Cook of the First National Ohio nS eee > 

a ? tee meena ---------- 4% 1980 3.35% 3.20% City Bank of N Y ee ee ee ee Trae Nh St Sn sm we 1,000,000 1962-1981 1:00 p.m. 
CO 344% 1980 330% 320% y ew York was re 
New Orleans, La.------__-_.__._- 314% 1979 365% 350% named Secretary-Treasurer. Oct. 25 (Tuesday) 

i ee ae esas Four new members were named Anaheim Union High Scho i 
e 3% % chool Dist 
- 38%% 1977 3.75% 3.60% to the EF eim L gh School Dist., 
New York City, BM... Fic_-<1.--.. . 3% 1980 3.70% 360% .. 4 tg Committee. They California _________---_-_____- 2,350,000 1°61-1980 11:00 a.m. 
October 5, 1960 Index =3.30% nick & “Domstntate, 1s Domi- Torrance Unified Sch. Dist., Calif. 2,000,000 1961-1980 9:00 a.m. 
nick, arles J.. Vineland, New Jersey____________ 4,200,000 1961-1980 Noon 
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A United Nations Currency 
Based on the Gold Standard 


By Roger W. Babson 


Mr. Babson’s travels through Europe convince him of the desirabil- 
ity of an international currency based on the gold standard. He 
suggests that the United Nations study this, and he envisions such a 
system would peacefully work toward improved social and economic 


conditions. 


Each nation, he adds, could continue to have its own 


rate of exchange. 


BARCELONA, Spain. — By the 
news from America, I judge that 
the United Nations has been the 
chief topic of discussion. Anyone 
who has traveled about this world 
must favor the idea of this world 
organization even though it is far 
from perfect. It is a seed which 
we all should nurture and help 
to grow and bloom even though 
this may take as long as it would 
an oak tree. 


A Town Meeting Center 


If it has accomplished little as 
yet, it has served as a center at 
which the representatives of many 
nations can meet and talk. This 
of itself is a great step forward; 
but in addition it has active com- 
mittees with appropriations which 
are doing difficult work to im- 
prove the health, social and eco- 
nomic conditions of the world. 
Hence, without any necessary 
votes, these committees are do- 
ing much to eliminate economic 
causes of war. Considering that 
the U. S. refused to join the old 
League of Nations, we have made 
a great step forward. 


It is good to have the head- 
quarters in New York City and 
have the meeting now attended 
by the actual heads of the world’s 
great governments. To have these 
men meet and talk with one an- 
other must result in some good, 
and at least delay World War III. 
We know that Russia is against 
us; but a majority of the total 
membership is with us. The great 
difficulty is China with her 619 - 
000,000 people. China’s position 
now is unpredictable. She claims 
to be against us; but she may be 
preventing Russia from taking 
any fatal step. When China gets 
enough atom bombs, she will at- 
tack Russia via her “back door” if 
Russia should attack Germany 


and our allies from her “front 
door.” Of course, if it were not for 
Chiang Kai-shek and Formosa, it 
would probably be better to have 
Red China a member of the 
United Nations, but we must hold 
Formosa at all costs. 


Difficulty of Different Languages 
and Currencies 

From my experience traveling 
about the world, it seems as if 
the United Nations should work 
for one of the international lan- 
guages, such as “Esperanto.” This, 
however, is in the far-distant fu- 
ture and may require World War 
III to bring about. An interna- 
tional currency could be _ insti- 
tuted at any time. Such a currency 
would greatly help foreign trade 
and benefit every country. This 
United Nations money would have 
to be based upon a gold standard, 
but each nation could continue to 
have its own rate of exchange 
based upon its financial stability. 
Rate of exchange would be de- 
termined by the demand for and 
the supply of each nation’s own 
currency. This means that it would 
take more French francs to buy 
this United Nations money than it 
would take German marks or Eng- 
lish pounds. 

Such a situation could work to- 
ward world equalization of social 
and economic conditions. With- 
out any international legislation 
by treaties, or otherwise, this 
could gradually result in more 
universal welfare legislation, wage 
standards and various other 
changes which must come about 
before world peace is attained. For 
instance, Russia, Germany, China 
and the United States could con- 
tinue to compete. but “fight” with 


economic weapons rather’ than 
with military weapons. Either 
this will happen or else World 
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War III will result in a one-world 


dictator who will force such 
equalizations. I wish the United 
Nations would start a study of 


such an international currency. 


New Military War 

In conclusion, I must remind 
readers that even the missile will 
not be the last development in 
military weapons. The next step 
is an accurate anti-missile which 
can defend a nation against ac- 
curate missile attack. The _ fact 
that this has not yet been invented 
may deter any nation from start- 
ing a conflict. Then missiles may 
be used containing concentrated 
poison gas or destructive biologi- 
cal bacteria instead of nuclear 
bombs... The gossip which I hear 
over here is that the scientists 
are working on a ray with an in- 
visible source which could be 
used to “read or black out” the 
minds of world leaders. This ma- 
chine would be undetectable by 
police or other defenders and the 
source of it could not be found 
before or after using. In fact, I 
am told that these killing mental 
rays would pass through walls of 
buildings as do radio or TV waves 
today. 


The Security 
I Like Best 


Continued from page 2 


village. Culligan’s management 
believes this unit has tremendous 
future potential not only for un- 
derceveloped areas throughout 
the world but also for any domes- 
tic area where surface water is 
available. Establis*ment of Cul- 
ligan’s international subsidiary 
should hel» foreign distribution of 
this new unit considerably. 

Culligan’s historic sales ani 
earnings record has displayed 
consicerab!le growth. Since 1955, 
net sales have nearly doubled 
while net income has increased 
two and one half times. Earnings 
per share have gone from 38 cents 
in 1955 to 96 cents in fiscal 1960. 
(Fiscal year ends April 30.) Al- 
though net income before taxes in 
1960 exceeded 1959 by 14%, both 
net income and earnings per share 
were down slightly in fiscal 1960 
because of a non-recurring tax 
savings and a capital gain from 
the sale of real property in 1959. 
Management estimates a 12% gain 
in sales and earnings for fiscal 
1961 over 1960. 


At this writing, the company’s 
common stock is selling around 
13.5 times estimated 1961 earnings 
and its indicated annual dividend 
rate of 70 cents per share fur- 
nishes an attractive yield of 5%. 
As a leader in a growing industry, 
Culligan represents a good vehicle 
for long-term capital gains. 

The stock is traded in the Over- 
the-Counter Market. 


Chemical Bank 
Elects Four 


Chemical Bank New York Trust 
Company has elected four new 
advisory board members, it was 
announced by Chairman Harold 
H. Helm. They are: Lee S. Bick- 
more, John Billhardt, J. Mills 
Hawkins and Henry L. O’Brien. 
Mr. Bie’*more, President of Na- 
tional Biscuit Co., becomes a 
member of. the bank’s 59th Street 
& Madison Avenue _ advisory 
board: Mr. Billhardt, Executive 
Vice-President of Excelsior Sav- 
ings Bank, joins the bank’s Times 
Square advisory board; Mr. 
Hawkins, Vice-President of Phelos 
Dodge Corporation, will serve on 
the bank’s Upper Midtown ad- 
visory board, and Mr. O’Brien, 
general counsel of Cities Service 
Co., on the bank’s 30 Broad Street 
advisory board. 





(1359) 7 


IBA Presents the Slate for 1961 


WASHINGTON, D. C.—George A. Newton, Partner, G. H. Walker 
& Co., St. Louis, has been nominated for President of the Invest- 
ment Bankers Association, announced James J. Lee, current Presi- 
dent of the Association and Partner, W. E. Hutton & Co., New York. 





Curtis H. Bingham 


George A. Newton 





Thomas M. Johnson Robert O. Shepard Walter H. Steel 


The announcement was made following the Fall Meeting of the 
IBA Board of Governors, Sept. 21-23, Santa Barbara Biltmore 
Hotel, Santa Barbara, Calif. 

Named with Mr. Newton were the following nominees for 
Vice-President: 

Curtis H. Bingham, Bingham, Walter & Hurry, Inc., Los 
Angeles. 

David J. Harris, Bache & Co., Chicago. 

Thomas M. Johnson, The Johnson, Lane, Space Corporation, 
Savannah. ' 

Robert O. Shepard, Prescott, Shepard & Co., Inc., Cleveland. 

Walter H. Steel, Drexel & Co., New York. 

Mr. Shepard, who was nominated for a second term, has been 
Vice-President since December 1959. 

The Association will act on the slate at its Annual Convention, 
Nov. 27-Dec. 2, 1960, at the Hollywood Beach Hotel, Hollywood, 
Fla. Nomination is tantamount to election. The new President 
and the Vice-Presidents will be installed on Dec. 1. 


We are pleased to announce that 


THOMAS I. UNTERBERG 


has been admitted as a Partner 


in our firm. 


C. E. UNTERBERG, TOWBIN CO. 





September 30, 1960 








We are pleased to announce 
JERRY ETSHOKIN 


is now associated with us in our 


Trading Department 





J. M. DaIn & Go., ING. 


MINNEAPOLIS 
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DEALER-BROKER 


INVESTMENT 


LITERATURE 


AND RECOMMENDATIONS 


IT IS UNDERSTOOD THAT THE FIRMS MENTIONED WILL BE PLEASED 
TO SEND INTERESTED PARTIES THE FOLLOWING LITERATURE: 











Bank Stock Notes — Circular on 
leading New York City Banks— 
Laird, Bissell & Meeds, 120 Broad- 
way, New York 5, N. Y. 

Canadian Bond Market—Review 
—Saunders Cameron Limited, 55 
Yonge St., Toronto 1, Ont., Canada. 


Canadian Mining and Oil Stocks 
— October “Blue Book” listing 
most active issues, and including 
15 Canadian Gold stocks—Draper 
Dobie & Co., Ltd., 25 Adelaide St., 
Toronto, Ont., Canada. 


Chemical Natural Resources 
Analysis — Joseph M. Batchelder 
Co., Inc., 111 Devonshire St., Bos- 
ton 9, Mass. 


Chemical & Pharmaceutical Briefs 
—Bulletin—Smith, Barney & Co., 
20 Broad St., New York 5, N. Y. 
Cigar Industry — Review — Reyn- 
olds & Co., 120 Broadway, New 
York 5, N. Y. Also available are 
reviews of Brockway Glass Ce., 
Southern Co., and Williams Bros. 
Company. 
Common Dividends 1955 vs 1960 
—In October issue of “Exchange” 
—The Exchange Magazine, De- 
partment 7, 11 Wall Street, New 
York 5, N. Y.—$1.50 per year. 
Also in the same issue are 
articles on “A New Look at Tex- 
tiles,” effects of developments in 
Cuba on American stockholders, 
etc. 
Domestic Oils—Bulletin — Purcell 
& Co., 50 Broadway, New York 
4, N. Y. Also available are data on 
Georgia Pacifie Corp. 


Electronic Sales—Outlook— Elec- 
tronics Investment Management 
Corp., 1400 Fifth Ave., San Diego 
1, Calif. 

Federal and State Stock Original 
Issue and Transfer Tax Rates— 
Current Rates Registrar and 
Transfer Company, 50 Church 
Street, New York 7, N. Y. 
Growth Or Income—Selected Se- 
curities in both categories—Bache 
= Co., 36 Wall St., New York 5, 

.e 


Industrial Opportunities in Treas- 
ure Chest Land—Booklet discus- 
sion resources of area served— 
Utah Power & Light Co., Dept. K, 
Box 899, Salt Lake City 10, Utah. 


Japanese Market— Revie w— 
Yamaichi Securities Co. of New 
York, Inc., 111 Broadway, New 
York 6, N. Y. Also available are 
analyses of Showa Denko and 
Mitsubishi Shipbuilding and En- 
gineering Co., Ltd. 


Japanese Stock Market — Survey 
—Nomura Securities Co., Ltd., 61 
Broadway, New York 6, N. Y. 
Also available is a discussion of 
the new administrative amend- 
ment to the foreign investment 
law of Japan and analyses of Sony, 
Mitsui Bussan, Fuji Electric Man- 
afacturing, Nippon Steel Tube, 


isuzu Motor, Toyo Rayon, Toyota 
Moter, Mitsui Chemical Industry, 
and Kirin Breweries. 


Market Outlook —Bulletin— 
Emanuel, Deetjen & Co., 120 
Broadway, New York 5, N. Y. 


Municipal Market—Review—New 
York Hanseatic Corp., 120 Broad- 
way, New York 5, N. Y. 


1960 Automobile Year — Review 
—Economic Research Department, 
The Chase Manhattan Bank, 18 
Pine St., New York 15, N. Y. 


Over-the-Counter mdex — Folder 
showing an up-to-date compari- 
gon between the listed industrial 
stocks used in the Dow-Jones 
Averages and the 35 over-the- 
counter industrial stocks used in 
the National Quotation Bureau 
Averages, both as to yield and 
market performance over a 20- 
year period — National Quotation 
Bureau, Inc., 46 Front Street, 
New York 4, N. Y. 


Public Utility Common Stocks— 
Comparative figures—G. A. Sax- 
ton & Co., Inc., 52 Wall St., New 
York 5, N. Y. 


Rails — Bulletin — Walston & Co., 
Inc., 74 Wall St., New York 5, N. Y. 


Savings & Loan Holding Com- 
panies—Report—Kidder, Peabody 
& Co., 17 Wall St., New York 5, 
a ae. 


Savings & Loan Holding Com- 
panies — Analysis — Jesup & La- 
mont, 26 Broadway, New York 4, 
ms ae 


Savings & Loan Industry—Review 
—Hill Richards & Co., 621 South 
Spring St., Los Angeles 14, Calif. 
Also available is a study of Pa- 
cific Indemnity. 


Steel—Analysis—Goodbody & Co., 
2 Broadway, New York 4, N. Y. 
Also available are reports on Chi- 
cago, Rock Island & Pacific Rail- 
road Co., New York, Chicago & 
St. Louis Railroad, Central of 
Georgia, Collins Radio, Columbus 
& Southern Ohio Electric Co., 
Denver & Rio Grande Western, 
Erie-D L& W Merger, Tampa 





Blocks of 
Over-the-Counter Securities? 


Our long experience in making primary mar- 
kets plus a nationwide wire system are at your 
disposal to facilitate orderly disposition or pur- 
chase of blocks of over-the-counter securities. 


TROSTER, SINGER & CO. 


Member New York Security Dealers Association 
74 Trinity Place, New York 6, N. Y. 


HAnover 2-2400 





Teletype NY 1-376; 377; 378 
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Electric Co., Tire & Rubber 
Stocks, Tractor Supply Co. and 
Virginian Railway. 


Steel Indusitry—Review in Octo- 
ber “Investment Letter’”—Hayden, 
Stone & Co., 25 Broad St., New 
York 4, N. Y. Also in the same 
issue are data on Phillips Van 
Heusen and American Rubber & 
Plastics. 


Stock Market and the Economy 
Today—Review—Hemphill, Noyes 
& Co., 15 Broad St., New York 5, 
N. Y. 

Tax Exempt Income—Bulletin— 
John Nuveen & Co., 25 Broad St., 
New York 4, N. Y. Also available 
is a bulletin on “Tax Swapping” 
for Individuals. 

Total Corporate Impact—Book- 
let discussing seven benefits to be 
obtained from a planned corpo- 
rate public relations program— 
Albert Frank-Guenther Law, Inc., 
131 Cedar Street, New York 6, 
N. Y. 

Years Ahead 1960 to 1975—Spe- 
cial Report on Dimensions of 
America’s Economic Growth and 
Expanding Markets — American- 
Marietta Company, Dept. YA, 
Chicago 11, Il. 

* a * 
Aeronautical Electronics Ine. 
Analysis — J. Lee Peeler & Co., 
Inc., Trust Building, Durham, N.C. 


American - Marietta Co.— Memo- 
randum—R. W. Pressprich & Co., 
48 Wall St., New York 5, N. Y. 


American Motors—Survey—E. F. 
Hutton & Co., 61 Broadway, New 
York 6, N. Y. Also in the same 
pamphlet are surveys of Cessna 
Aircraft, E. I. Du Pont de Nemours, 
Indiana General, John Morrell & 
Co., Olin Mathieson Chemical, 
Parke, Davis, Pittston Co., Siegler 
Corp., Thiokol Chemical, U. S. 
Gypsum and U. S. Steel. 
American Motors Corporation — 
Review — Eastman Dillon, Union 
Securities & Co., 15 Broad St., 
New York 5, N. Y. Also available 
are reviews of Consolidated Cigar 
Corp., Consolidated Foods Corp., 
Food Fair Stores, E. J. Korvette, 
Inc. 

American Steel Foundries — Re- 
view—Winslow, Cohu & Stetson, 
Inc., 26 Broadway, New York 4, 
N. Y. 

American Water Works Co.—Re- 
view—Oppenheimer, Neu & Co., 
120 Broadway, New York 5, N. Y. 
Also in the same bulletin are data 
on Columbia Broadcasting System, 
New York Air Brake Co., Sun- 
shine Mining Co. and Tennessee 
Gas Transmission Co. 

Armour & Co.—Review—Carl M. 
Loeb, Rhoades & Co., 42 Wall 
St., New York 5, N. Y. Also avail- 
able is a review of Frito Co. and 
Arvida Corp. 

Bank of America — Memorandum 
—Blair & Co., Inc., 20 Broad St., 
New York 5, N. Y. 


Bausch & Lomb—Review—Fahne- 
stock & Co., 65 Broadway, New 
York 6, N. Y. Also available is 
a review of Nickel Plate. 


Beech-Nut Life Savers—Analysis 
—Hornblower & Weeks, 40 Wall 
St., New York 5, N. Y. Also avail- 
able are memoranda on Diamond 
National and U. S. & Foreign Se- 
curities. 


Blossman Hydratane Gas Inc. — 
Analysis—S. D. Fuller & Co., 26 
Broadway, New York 4, N. Y. 


Central Transformer Corp.—Anal- 
ysis—— Eppler, Guerin & Turner, 
Inc., Fidelity Union Tower, Dallas 
1, Texas. 


Chrysler Corporation — Review — 
du Pont, Homsey & Company, 31 
Milk Street, Boston 9, Mass. Also 
in the same circular are reports 
on Magnavox, Minneapolis Mo- 
line and Plough Ine, 


Columbia Gas System — Data — 
Shields & Company, 44 Wall 
Street, New York 5, N. Y. Also 
available are data on American 
Motors and Electric Storage Bat- 
tery. 


Decca Records—Data—Courts & 
Co., 11 Marietta Street, N. W., 


Atlanta 1, Ga. Also in the same 
bulletin are data on American 
Machine & Foundry, Crowell Col- 
lier, General Instruments Corp., 
Martin Company and Revlon, Inc. 


Delhi Taylor Oil—Memorandum— 
First Southwest Company, Mer- 
cantile Bank Building, Dallas 1, 
Texas. 

Di Giorgio Fruit Corp.—Memo- 
randum—Dean Witter & Co., 45 
Montgomery Street, San Fran- 
cisco 6, Calif. 


Dymo Industries Inc.—Analysis— 
William R. Staats & Co., 640 South 
Spring Street, Los Angeles 14, 
Calif. 


Eastern Lime Corporation—Anal- 
ysis—Equitable Securities Corpo- 
ration, 322 Union Street, Nashville 
3, Tenn. 


El Paso Natural Gas—Memoran- 
dum—A. C. Allyn & Co., 122 
South La Salle Street, Chicago 3, 
Illinois. 


First National Realty & Construc- 
tion Corp.—Report—H. Hentz & 
Co., 72 Wall Street, New York 5, 
N. Y. Also available is a circular 
on Convertible Bonds. 


Foster Forbes Glass Co.—Memo- 
randum — Raffensperger, Hughes 
& Co., 20 North Meridian Street, 
Indianapolis 4, Ind. 


Hammermill Paper Company — 
Analysis—Paine, Webber, Jackson 
& Curtis, 25 Broad Street, New 
York 4, N. Y. Also available are 
data on Interstate Power and Jon- 
athan Logan Inc. 


Hathaway Instruments — M e m o- 
randum — Parker, Ford & Co., 
Vaughn Building, Dallas 1, Texas. 


International Bank — Analysis — 
Coffin & Burr, Incorporated, 60 
State Street, Boston 9, Mass. 


J. C. S. Electric—Memorandum— 
Hannaford & Talbot, 519 Califor- 
nia Street, San Francisco 4, Calif. 


Jarrell Ash—Review—Stearns & 
Co., 72 Wall Street, New York 5, 
New York. 


Kentucky Central Life & Acci- 
dent Insurance Company—Bulle- 
tin—De Witt Conklin Organiza- 
tion, 120 Broadway, New York 5, 
New York. 


Liquefied Petroleum Gas Industry 
Analysis — F. S. Moseley & Co., 
120 Broadway, New York 5, N. Y. 
Madison F un d—Memorandum— 
Laidlaw & Co., 25 Broad Street, 
New York 4, N. Y. 


Manufacturers Trust Company— 
Analysis— Van Alstyne, Noel & 
Co., 40 Wall Street, New York 5, 
N. Y. Also available in the same 
bulletin are analyses of Siegler 
Corp. and American Radiator & 
Standard Sanitary Corp. 





Montana Power—Memorandum— 
John H. Lewis & Co., 63 Wall 
Street, New York 5, N. Y. 


Oklahoma Natural Gas Co.-—Re- 
port—A. M. Kidder & Co., Inc., 1 
Wall Street, New York 5, N. Y. 
Also available is a report on 
Ronson Corp. a comparative study 
of Fire & Casualty Insurance 
Companies, and a review of Sav- 
ings & Loan Holding Companies. 





Specialists in Canadian Securities as Principal for 
Brokers, Dealers and Financial Institutions 


. ee 
Grace Canadian Securities, Inc. 
Members: New York Security Dealers Association 
25 Broadway, New York 4, N. Y. 
TELEX 015-220 * HAnover 2-0433-45 * NY 1-4722 


Orders Executed at regular commission rates 
through and confirmed by 


Members: Principal Stock Exchanges ef Canada 
The National Association of Security Dealers 
25 Broadway, New York 4, N. Y. 
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Peterson Electronic Die Co. Inc. 
—Report—G. K. Shields & Co., 15 
William Street, New York 5, N. Y, 
Pittsburgh Plate Glass—Analysis 
in current issue of “Investornews” 
—Francis I. du Pont & Co., 1 
Wall Street, New York 5, N. Y. 
In the same issue are reports on 
Drug Companies, Northern Illinois 


Gas, Electric Storage Battery, 
Standard Oil of New Jersey, 
Brooklyn Union Gas. Also avail- 


able are memoranda on Colum- 
bian Carbon and Chemical Bank 
New York Trust Company. 


G. T. Schjeldahl| Co.—Memoran- 
dum —Craig-Hallum, Ine., 133 
South Seventh Street, Minne- 
apolis 2, Minn. 

Security Leasing Company — Re- 
port—Jamieson & Company, Tor- 
rey Building, Duluth 2, Minn. 


Servisoft of California—Analysis 
—Woolrych, Currier & Carlsen 
Incorporated, 233 A Street, San 
Diego 1, Caiif. 

Simplicity Manufacturing—Anal- 
ysis—Robert W. Baird & Co., 110 
East Wisconsin Avenue, Mil- 
waukee 1, Wis. Also available 
are data on Philip’s Lamp and 
Ferro Corporation. 


Standard Packaging Corp.—Mem- 
orandum—aA. G. Becker & Co. In- 
corporated, 120 South La Salle 
Street, Chicago 3, Ill. 


Standard Packaging Corp. — Re- 
view — Hirsch & Co., 25 Broad 
Street, New York 4, N. Y. Also 
available is a review of National 
Fuel Gas and a discussion of Taxes 
in relation to investments. 


Super Valu Stores, Inc. — Memo- 
randum—Piper, Jaffray & Hop- 
wood, 115 South Seventh Street, 
Minneapolis 2, Minn. 


Tennessee Corp.—Report—Harris, 
Upham & Co., 120 Broadway, New 
York 5, N. Y. Also available are 
reports on Bar Chris Construction 
Corp. and General American 
Transportation. 


Tennessee Corporation—Review— 
Sutro Bros. & Co., 80 Pine Street, 
New York 5, N. Y. Also in the 
same circular are reviews of Bar 
Chris Construction Corporation, 
Harris Intertype and Mergenthaler 
Linotype. 


Texas Capital Corporation—Anal- 
ysis—Dempsey-Tegeler & Co., 101 
North St. Marys, San Antonio 5, 
Texas. 

Traders Finance Corporation Ltd. 
—Analysis—McLeod, Young, Weir 
& Company, Limited, 50 King 
Street, West, Toronto, Ont., Can- 
ada. 


Univis Lens Company—Analysis 
—H. M. Byllesby and Company 
Incorporated, 135 South La Salle 
Street, Chicago 3, Ill. Also avail- 
able are studies of Newark Elec- 
trenics, Advance Ross Electronics 
Corp., Continental Connector 
Company, Binks Manufacturing 
Company, Interstate Hosts, Inc., 
Federal Sign and Signal and Sus- 
quehanna Corporation. 


Viek Chemical — Review —Ira 
Haupt & Co., 111 Broadway, New 
York 6, N. Y. 
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Stores and Stocks of Gold 


By Dr. Ira U. Cobleigh, Enterprise Economist 


Containing some random reflections on the supplies and uses of gold, 
the eternal attractiveness of the metal, and the current investment 
merits of certain selected gold shares. 


Gold is the most marvelous of all 
metals. It has been sought and 
preferred by man since the dawn 
of civilization. Next to land it 
has been man’s most cherished 
material possession. It has proved 
over the centuries, to be the ideal 
monetary metal due to its imper- 
viousness to rust, corrosion and 
the ravages of time, its uniformity 
and portability and its usefulness 
as a unit of price and a store of 
value. It has proved the world’s 
best liquid asset. 


Gold is also our most baffling 
metal. While others fluctuate 
widely in price, the U. S. guaran- 
teed price of gold has remained 
constant at $35 an ounce for over 
24 years and there is nothing on 
the horizon to suggest a price 
change in the immediate future. 
Finally, as a creature of intellect, 
man does the funniest things with 
gold. He will go hundreds or 
thousands of feet down in the 
earth to dig the stuff and then, 
when it’s all nicely milled and 
melted into standard coins or 
bars, he puts it back in the earth 
again either as pirate or peasant, 
banker or government. Except for 
limited use in jewelry, ornaments 
and plates (dental and tableware 
varieties) it serves principally as 
buried treasure brought up from 
the ground in Colorado, the Congo 
or the Klondike and reburied in 
Fort Knox or bank vaults around 
the world. 


U. S. Gold Holdings 


Recurrently over the past 20 
years, and again at the moment, 
there is grave concern in the 
United States about loss of our 
gold reserves. When we spend 
more money abroad, whether in 
foreign aid, foreign investment or 
importation of goods, than we re- 
ceive from our exports, or the in- 
flow of foreign capital, we achieve 
an unfavorable trade balance. We 
settle this by gold payments. 
That’s just the situation right now 
— an unfavorable trade balance 
which we are settling by shipping 
out our gold. As a result, in early 
September the U. S. Government 
gold holdings were reduced to 
$18.7 billion, the lowest since 1940, 
the loss being spurred by a widen- 
ing gap between our interest rates 
and those prevailing in West 
Europe. 

What can we do about this? 
Increase our exports, raise our 
tariffs, reduce our costs of pro- 
duction, supply less foreign aid, 
raise our interest rates or finally, 
increase the price of gold. We 
propose no lengthy dissertation on 
the problem or on any of the 
solution options above outlined. 
That would lead to millions of 
words and, no doubt, bitter argu- 
ments. All we aimed to do was to 
define the dilemma; and to pro- 
vide an introduction for some 
brief comment about certain gold 
stocks. 


About Gold Stocks 


Gold stocks rise and fall in 
popularity and prices fairly faith- 
fully in response to trends to- 
ward deflation or inflation, and, 
more specifically, to the outflow 
of U. S. gold. In October, 1941, 
when our Government gold hold- 
ings were at their highest ($22.8 
billion) the Standard and Poor’s 
Gold Stocks Average was 6.85. To- 
day with our holding at an all- 
time low the same stock average 
is about 15.70. Gold stocks of 
course are the ideal recession in- 
vestment as the product price is 
fixed, the demand unlimited, and 
production costs, particularly la- 
bor, are reduced in depressed 
times. And there is always, in the 
background, the hope for a higher 
price. 


The purchaser of gold shares in 
today’s market should not be 
guided, however, by any immi- 
nent prospect for a higher gold 
price but rather by present earn- 
ing power and the defensive 
qualities of gold shares. These 
equities should be considered on 
the basis of their ability to earn 
profits with gold at $35 an ounce, 
and their usefulness as a hedge 
against any possible deflation in 
wages or prices. Viewed in this 
light, there are some interesting 
values and attractive yields in the 
gold mining list. 


Specific Issues 


The top quality gold stock is 
Homestake Mining which com- 
bines fine production with sub- 
stantial uranium interests. Home- 
stake common sells around 45 and, 
on an indicated $2 dividend, yields 
4.4%. There is also an issue of 
Homestake convertible debentures 
you might want to look into. 


McIntyre Porcupine combines a 
good gold mining operation with 
a substantial investment portfolio. 
Stock pays $1 (Canadian) and 
sells at 25 with an indicated $1 
dividend. Dome Mines, Ltd. (at 
around 20) has always been one 
of the popular gold shares. It has 
1,946,668 shares outstanding. It 
has ore reserves of about 2% mil- 
lion tons and a mill with a 1,900 
tons daily operating rate. Dome 
also owns 62%% of the stock in 
Sigma Mines, Ltd.; 56.8% of the 
stock of Campbell Red Lake Mines 


NEW /SSUE 


Price 100% 


Plus accrued interest from 


plus a large investment in Dome 
Petroleum Ltd. 

Hollinger Consolidated Gold 
common sells at 20 with a regular 
60 cents dividend. The attraction 
here includes not only substantial 
earnings from gold mining but 
major participation in Canadian 
iron ore industry as well. 

There are some other major 
Canadian gold shares you ought to 
look at in your exploration of this 
industry. Giant Yellowknife Gold 
Mines Ltd. is a large scale pro- 
ducer actively at work cutting 
down operating costs. Fiscal year 
earnings (period ending June 30, 
1959) were at an all-time high, 
$1,552,635 — almost double the 
earnings of the preceding year. 
Giant Yellowknife is listed in 
Toronto and on the Canadian and 
American Stock Exchanges. Pres- 
ent quotation, 10%. 

The premier gold stock in Can- 
ada is Kerr-Addison Gold Mines 
Limited. The stock dipped sharply 
from the 20 level a few months 
back when deep level exploration 
results were disappointing. The 
company has, however, a magnifi- 
cent gold reserve—over 13 million 
tons down to the 3,850 foot level 
with a grade of 0.3515 ounces of 
gold to the ton. Working capital 
is well over $7 million. Indicated 
yield is about 63% on the stock 
at 12%. 

Gold mining capitalizations are 
pretty uniform, usually consisting 
of a single issue of common stock, 
frequently with a few million 
shares outstanding. For example, 
Barnat sells in Toronto at $1.65 
with 3 million shares outstanding; 
East Malartic sells at $1.40 with 
4 million outstanding shares; and 
Yellowknife Bear Mines selling at 
$1.05 has issued 4,814,041 shares. 
So you see net earnings have 
to be spread over a larger num- 
ber of share units. If this would 
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seem to operate against any dra- 
matic increase in net earnings per 
share it equally assures a broad 
trading market in issues priced 
low enough to attract thousands 
of smaller speculators. It further 
satisfies a secret preference of 
most stock buyers to own a siz- 
able number of shares. It’s lots 
more impressive to say you own 
1,000 shares of a stock (even 
though it sells at $1) than to say 
you own one share of Superior Oil 
of California! 

To conclude, the golds are 
stronger marketwise than any- 
time in the past decade, and some 
rather sophisticated buyers have 
been acquiring them recently. 
Some Canadian issues yield well 
over 6%. We see no urgency to 
purchase but if a real recession 
appears or the gold price should 
rise, gold stocks might swiftly 
surge forward. For daring sport- 
ing speculators, Aunor or Little 
LongLac might present some al- 
lure; for the more conservative, 
Homestake, Kerr - Addison or 
Giant Yellowknife. 


Myron Lomasney 
In New Offices 


Myron A. Lomasney & Co. have 
announced the removal of their 
offices to 67 Broad St., New York 
City. Telephone numbers remain 
unchanged. 


Form Surrey Brown Co. 


YONKERS, N. Y.—Surrey Brown 
Company, Inc. has been formed 
with offices at 64 New Avenue to 
engage in a securities business. 
Officers are Walter T. Handelman, 
President and Treasurer, and 
Estelle Handelman, Vice-Presi- 
dent and Secretary. 


$50,000,000 





473% Debentures 


Due 1981 
Dated October 15, 1960 


Due January 1, 1981 
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Hornblower & 
Weeks Names 
Nicholas Meyer 


PHILADELPHIA, Pa.—The in- 
vestment banking firm of Horn- 
blower & Weeks announced that 
Nicholas D. Meyer has been ap- 





Nicholas D. Meyer 


pointed Manager of the Municipal 
Bond Trading Department in the 
firm’s Philadelphia office at 1401 
Walnut St. 


Mr. Meyer has been associated 
with the Philadelphia office of 
Hornblower & Weeks for the past 
five years. 


Alvin Dykes Joins 
H.L. Robbins Co. 


(Special to THe FINANCIAL CHRONICLE) 


BOSTON, Mass.—Alvin A. Dykes 
has become associated with H. L. 
Robbins & Co., Inc., of Worces- 
ter. Mr. Dykes was formerly in 
the trading department of du 
Pont, Homsey & Co. and prior 
thereto was trading manager for 
Whitney & Elwell. 


This is not an offer of these Securities for sale. 
The offer is made only by the Prospectus. 


FINANCE CORPORATION 


Copies of the Prospectus may be obtained from the under- 
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LEE HIGGINSON CORPORATION 
WILLIAM BLAIR & COMPANY 


WHITE, WELD & CO. 


BLYTH &CO.,INC. |THE FIRST BOSTON CORPORATION 
KIDDER, PEABODY & CO. 
PAINE, WEBBER, JACKSON & CURTIS SMITH, BARNEY & CO. 


HARRIMAN RIPLEY & CO. 


Incorporated 


MERRILL LYNCH, PIERCE, FENNER & SMITH 


Incorporated 


STONE & WEBSTER SECURITIES CORPORATION 


GLORE, FORGAN & CO. 
LAZARD FRERES & CO. 





signed only in those states and by those persons to whom 
the undersigned may legally distribute the Prospectus. 


GOLDMAN, SACHS & Co. 


LEHMAN BROTHERS 


Incorporated 


DEAN WITTER & CO. 
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The Practitioners’ Approach 
Before the 8.E.C. 


By Edward N. Gadsby,* Chairman, Securities and Exchange 
Commission, Washington, D. C. 


Attorneys are reviewed on approaching the SEC in an informal 
capacity, and are encouraged to take advantage of the interpretative 
service which has won for this administrative agency kudos from the 
1955 Hoover Commission. Reminders are made which stress: no ex- 


‘ planatory advice on hypothetical 


situations are given, confidences 


are kept when “interpretations” are published for guidance, the im- 

portance of pre-filing conferences, and when the SEC acts as “amicus 

curiae.” Mr. Gadsby also announces that with one exception the 
changes to the “Rule of Practice” take effect October 1. 


The Securities and Exchange 
Commission is responsible for the 
administration and enforcement of 
six basic statutes, namely, the 
Securities Act 
of 1933; the 
Securities 
Exchange Act 
of 1934; the 
Public Utility 
Holding 
Company Act 
of 1935; the 


Trust Inden- 
ture Act of 
1939; the 


Investment 
Company Act 
of 1940; and 
the  Invest- 
ment Advisors 
Act of 1940. It 
also has certain advisory functions 
under Chapter X of the Bank- 
ruptcy Law, the so-called Chand- 
ler Act. Each of these basic and 
complicated statutes has been 
supplemented by a body of Rules 
having the force of law which are 
in some cases extremely technical 
and detailed. Nevertheless, in any 
field so complex as corporate fi- 
nancing and so vast as the securi- 
ties markets, there still arise con- 
stant problems of construction. 
There is no available compilation 
of the answers to all these ques- 
tions, since it would be a gigantic 
task to publish every ruling of 
this nature, and the result would 
not justify the enormous expense 
involved. 


However, since its inception the 
Commission has placed great em- 
phasis upon encouraging persons 
subject to its jurisdiction to con- 
fer with it concerning the manner 
and means of complying with the 
statutes it administers and with its 
rules, and this program has paid 
handsome dividends over’ the 
years. Generally speaking, most 
persons are interested in comply- 
ing with the law rather than in 
attempting to violate or evade it. 
With this in mind, the Commission 
freely offers interpretative advice 
to the public in general and to 
private practitioners in particular 
for the purpose of facilitating the 
lawyer’s practice before the 
agency. We recognize that the 
statutes which we administer deal 
with relatively complex matters 
and problems, and the statutes. 
themselves are by no means 
models of clarity. While we at- 
tempt by our formal rules and 
regulations to provide a guide to 
the lawyer, interpretative prob- 
lems necessarily arise whenever 
you are dealing with words. Even 
persons who have acquired some 
specialized experience in the se- 
curities field find it necessary 
from time to time to consult with 
out staff for the purpose of solving 
new problems. We deliberately 
encourage inquiries of this nature, 
since we feel that they serve to 
prevent violations of the law and 
so to simplify our own work, as 
well as to help the public. 





Edward N. Gadsby 


Direct Informal Inquiries 
Welcomed 
The procedures for obtaining 
this advice are very informal. 
Such inquiries may be made by 
telephone, mail or personal visit. 
With respect to most problems, 
interpretative advice can be ob- 


tained in the Commission’s nine 
regional and eight branch offices 
located in strategic cities through- 
out the country. If a problem is 
presented which the regional office 
for some reason cannot handle, it 
will obtain the necessary advice 
from the headquarters office for 
the inquirer. Direct inquiry may 
also be made to the home office, 
where each division of the Com- 
mission has staff attorneys who 


render advice concerning the 
statutes administered by it. 
The only basic ground rule 


governing such approach is that 
we receive all of the facts, includ- 
ing the name of the corporation or 
individual involved. This is neces- 
sary since we cannot give inter- 
pretative advice on hypothetical 
situations. In order that we may 
make proper rulings, we ask in 
any case involving a serious ques- 
tion of some moment, that it be 
submitted by letter. Depending 
upon the complexity of the prob- 
lem presented, it may be desirable 
to arrange an appointment with a 
member of our staff to discuss the 
problem informally prior to sub- 
mitting the full statement of facts 
for determination. 


Confidences Fully Kept 

While we insist on full dis- 
closure of all the facts to protect 
persons and lawyers who seek 
such advice, our policy is to treat 
such inquiries and our responses 
as confidential, and we have in 
the past successfully resisted at- 
tempts to subpoena such material.! 
Whenever the Commission be- 
lieves it is desirable to publish 
certain interpretations because of 
their general importance to the 
industry and the bar, we are 
careful. to delete the names and 
other identifying information prior 
to publication. In this connection, 
the Commission’s quasijudicial 
opinions, as distinguished from 
these administrative interpreta- 
tions, are matters of public record 
and are always published so that 
thev will be available to the 
public and practitioners. 

While interpretations rendered 
by our staff are not to be deemed 
opinions of the Commission, they 
do represent the considered judg- 
ment of responsible staff members 
familiar with the various statutes 
and rules involved. If there is 
some doubt in the matter, as for 
example when the question does 
not lie within the orbit of a con- 
sidered Commission decision, the 
matter is customarily referred to 
the Commission for instructions. 
The opinions of our staff are, of 
course, not binding upon the 
courts. nor for that matter are the 


opinions or policy statements is- 
sued by the Commission itself. 
However, an administrative 
agency’s consistent construction of 
the statutes administered by it is 
given great weight by the courts 
when litigation does ensue and 
even greater weight is given to its 
construction of its own rules. We 
at the Commission are proud of 
this interpretative service which, 
in 1955, the Hoover Commission 
characterized as “an _ excellent 
practice ... most effectively used.” 





1Pergament v. Frazer (S. D. N. Y., 
1950, Civil Action No. M8-85>. 





The Commercial and Financial Chronicle. . 


Suggests Pre-Filing Conferences 
Many of the proceedings which 


come before the Commission are 


initiated by the filing of certain 
forms, such as registration state- 
ments and prospectuses, Regula- 
tion A notifications and offering 
circulars, and broker-dealer ap- 
plications. There are special forms 
designed to fit special situations 
and forms which persons coming 
under our jurisdiction are -re- 
quired to file with us. While, of 
course, the staff must and does 
carefully avoid any appearance of 
drafting these papers on behalf of 
the inquirer, it is always available, 
first to discuss with anyone the 
proper form which should be 
used in a given situation, and 
second to discuss the extent of the 
material required to be included 
in the form. Especially helpful are 
pre-filing conferences in connec- 
tion with registration of securities 
under the 1933 Act. Such confer- 
ences very often serve to avoid 
problems which, if not cleared up 
in advance, might delay the effec- 
tive date of the registration state- 
ment. 

I should also mention the so- 
called “no action” letter, which is 
sometimes rendered by the staff. 
While this letter has no binding 
effect and is of limited legal sig- 
nificance, we have found that tne 
bar regards it as an important and 
useful device. In substance, the 
“no action” letter is a statement 
by the staff that, on the facts as 
presented to them, they will noi 
recommend that the Commission 
take any action if the attorney 
proceeds on the basis of his opin- 
ion that the statutes do not pro- 
hibit his proposal. I am not in- 
formed of any case where the 
Commission has initiated any pro- 
ceedings after a letter of this na- 
ture has been issued, provided 
that the letter requesting the “no 
action” position has accurately 
presented all the facts. 


On occasion, public or private 
practitioners may wish to com- 
plain to the Commission concern- 
ing actions or transactions which 
they believe to be in violation of 
the statutes or rules administered 
by the Commission. While we 
are more than happy to receive 
and process pertinent complaints, 
the Commission, like other Fed- 
eral administrative agencies, re- 
serves the privilege of exercising 
its full discretion in determining 
what action, if any, should be 
taken with respect to them and, 
as a matter of fundamental policy, 
will not make any progress or 
other reports to the complainants. 
The Commission may decline to 
take any action if it believes that 
no violation has occurred or that 
action is not warranted in the par- 
ticular circumstances for other 
administrative reasons. Failure of 
the Commission to act, however, 
does not prohibit the complain- 
ant himself from instituting a 
private lawsuit if he so desires. 
There has,. as a matter of fact, 
been a distinct and possibly grow- 
ing tendency for the courts to 
permit such a suit based on viola- 
tions of the law, even though no 
specific private remedy is pro- 
vided in the staute. Incidentally, 
the courts have held that the 
Commission’s exercise of its dis- 
cretion in regard to bringing or 
failing to bring action is not re- 
viewable.2 It could not be other- 
wise for the courts are not in a 
position to weigh the various dis- 
cretionary factors which must be 
considered in determining 
whether the facts in a particular 
situation warrant bringing into 
play the full force of the Federal 
Government through the adminis- 
trative agency involved. 


When the SEC Acts As “Amicus” 


I want to say just a few words 
about amicus curiae participation 
by the Commission. Frequenifly, 
issues involved in private lawsuits 
are important because of their 





2 Leighton v. S. E. C., 221 F. 2d 91 
(D. C. Cir., 1955), cert. den. 350 U. S. 
B25 (1955). 


impact upon: the Commission’s 
own administration of the stat- 
utes involved. Accordingly, where 
appropriate, the Commission wil 
file amicus curiae memoranda or 
briefs and on occasion participate 
in oral arguments. The purpose of 
such participation is not to aid a 
particular party but rather solely 
to assist the courts to arrive at 
what the Commission deems to be 
a proper construction of the stat- 
ute. Private . practitioners fre- 
quently request the Commission 
so to participate in actions in 
which they are involved. The 
answer of the Commission in any 
situation, however, will depenc 
not upon the request of the party, 
but rather upon whether we be- 
lieve that the question presentec 
as to the construction of the stat- 
ute is sufficiently important tc 
warrant our participation. We are 
pleased to be informed of pend- 
ing litigation involving statutes 
we administer in order that we 
may be aware of cases in which 
we may desire to participate as 
amicus. As a matter of general 
policy, where we do participate we 


avoid becoming involved in any 
factual disputes or any legal 
questions not pertaining to or 


affecting the administration of the 
statutes. However, if a court re- 
quests us to assist as amicus, we 
may brief questions not directly 
involved in our administration of 
the securities laws, such as ques- 
tions relating to the private civil 
recovery rights which I men- 
tioned just before. 


Although, in the very nature of 
things, the Commission itself can- 
not be expected to consider any 
substantial percentage of the many 
routine matters passed on every 
day by its organization, we do not 
feel that we ought to delegate a 
final or arbitrary authority to the 
staff. Consequently, a request for 
a conference with the Commis- 
sion itself concerning any matter 
where an appeal is not otherwise 
provided and where one of our 
customers feels that he has not 
been fairly treated will be given 
sympathetic consideration. If it 
appears from the record that there 
is any reasonable basis for such 
a claim, the request will be 
granted and an opportunity given 
for presentation of argument in a 
highly informal atmosphere. The 
Commission meets once or twice 
daily and such a conference is 
quite easily arranged. 


Announces New Rules of Practice 


Finally, I cannot permit this 
occasion to pass without refer- 
ence to the new Rules of Practice 
which we have adopted. In some 
measure, these Rules are essen- 
tially similar to the present Rules 
or are mere clarifications of exist- 
ing procedures. However, a num- 
ber of important changes are also 
included, most of which are de- 
signed to simplify or expedite pro- 
cedures in agency hearings. Ex- 
cept for one provision, which is 
effective later on, the new Rules 
of Practice will become effective 
on Oct. 1. Copies are available, 
of course, from the usual sources. 

In conclusion, I wish to assure 
all that the Commission is most 
anxious to render whatever assist- 
ance it possibly can to all private 
practitioners who desire assistance 
on problems within its jurisdic- 
tion. The only consideration we 
expect is honest, candid and sin- 
cere requests intended to achieve 
compliance with the law. 





*An address by Mr. Gadsby be7sre the 
Federal Bar Association, Chicago, Ill, 
Sept. 17, 1960. 


Tegtmeyer Co. 
To New Quarters 


CHICAGO, Ill.—As of Oct. 10th, 
Wm. H. Tegtmeyer & Co. will re- 
move their offices to new quar- 
ters at 105 South La Salle St. 
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Albert Frank 
Names Two V.-Ps. 


The election of William J. Quail, 
Jr. and Keith S. Lyman as Vice- 
Presidents of Albert Frank- 
Guenther Law, Inc. has been an- 





Keith S. Lyman 


nounced by Howard W. Calkins, 
Chairman of the Board of the Na- 
tional Advertising and Public Re- 
lations Agency. 


Both Messrs. Quail and Lyman 
are advertising account executives 
in AF-GL’s New York headquar- 
ters. 

Mr. Quail joined the advertis- 
ing staff of the agency in Janu- 
ary, 1949, prior to which he had 
been associated with Anaconda 
Copper Company. 

Mr. Lyman became associated 
with AF-GL in May, 1946, follow- 
ing his release from war-time 
duty in the U. S. Army Air 
Corps. 


Hill, Darlington & 
Grimm Merger 


Hill, Darlington & Co. and Grimm 
& Co. merged on Oct..1 to form 
Hill, Darlington & Grimm. With 
headquarters at 2 Broadway New 
York City, the enlarged firm has 
15 branch offices in New York, 
Massachusetts, Connecticut, Penn- 
sylvania, Florida and Washing- 
ton. A private wire system will 
connect the branch office system. 


The firm holds membership in 
the New York Stock Exchange, 
and in the Pacific Coast Stock 
Exchange, and an associate mem- 
bership in the American Stock 
Exchange. 

Partners of the enlarged firm 
are: Thomas W. Hill, Peter Darl- 
ington, Archibald J. Morison, 
Henry Darlington, Jr., Wilbur R. 
Wittich, Robert H. Warren, An- 


William J. Quail, Jr. 


drew R. Cicerale, Stanton W. 
Frederick, Samuel B. Morse, 
Joseph E. Sullivan, Max Cone, 
Edwin M. Badgley, Eugene E. 


Peroni, August W. Boge and Gor- 
don A. Zwiebel. 


Limited partners are: Thomas 
W. Hill, Peter Darlington, Henry 
Darlington, Jr., John Grimm, 
Lawrence Wiltshire and William 
D. Coddington. 


J.M. Dain Adds 
Jerry Etshokin 


MINNEAPOLIS, Minn. — J. M. 
Dain & Co., Inc., 110 South Sixth 
St., members of the New York 
and Midwest Stock Exchanges, 
have announced that Jerry Etsho- 
kin is now associated with them 
in the trading department. 


Now Ross, James, 
Riemer, Collins 


Binday, Riemer, Collins & James, 
Inc., 44 Beaver St., New York 
City, have announced the change 
of their firm name to Ross, James, 
Riemer, Collins & Co., Inc. 


Porter, Noyes Branch 
BEEVILLE, Texas—Porter, Noyes, 
Inc. has opened a branch office in 
the Hall Building under the man- 
agement of Jack Megason. 
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Things Are Looking Up 
For the Housing Economy 


By Norman P. Mason,* U. 


S. Housing Administrator, 


Washington, D. C. 


There is no gloom or doom in the housing industry according to 

Mr. Mason who avers housing is still a healthy segment of our econ- 

omy. Moreover, the Federal housing chief notes “indications that 

things are looking up.” He also cites chapter and verse of the Fed- 

eral Housing program to show how successfully private housing, 

urban renewal, college construction and construction for the elderly 
has been—particularly in the years since 1953. 


We should all put our imagination 
to work. Imagine we are showing 
our country a person from far 
away. Visualize him any way you 
want. He can 
wear a beard 
or be clean 
shaven, be tall 
or short, thin 
or plump. 
Ask him to 
go to a section 
of a large city 
where delin- 
quency, juve- 
nile or other- 
wise, is prev- 
alent. This is 
switch - blade 
territory 
where no one 
trusts his 
friend, relative or neighbor. The 
law is pretty largely jungle law. 
What should be done about this 
situation? Mr. X has a pat answer 
in a couple of words. He nods 
wisely and says: “Spend money!” 
Now, go on another trip with 
Mr. X, to a place that is filled 
with handicapped people. The 
problem is how to rehabilitate 
them. Repeat the same question 





Norman P. Mason 


to Mr. X. Again Mr. X nods 
wisely an: you get the saine an- 
swer: “Spend money.” 


Well, here’s a response we are 
getting familiar with these days. 
All of our experience, all our 
reading, in fact, all history tells 
us that it’s faulty. It only looks 
like the easy way out. 


Getting Persona! Participation 


In the case of the jungle law 
territory the problems involved 
are deeply personal, social, psy- 
chological. Dollar bills alone won’t 
solve them. As for the physically 
handicapped, what they need is, 
above all, to be imbued with the 
idea that they themselves are go- 
ing to have to make a personal 
contribution to their own restora- 
tion. 

Their own participation is es- 
sential. 

Again, dollar bills alone won't 
solve the problem. 


We have made a similar sort of 
discovery in the field that inter- 
ests so many of us—housing, and 
I am using that word in its broad- 
est sense. By housing I mean liv- 
ing. Living in neighborhoods, liv- 
ing in cities, in metropolitan areas. 
Low income, middle income liv- 
ing. Young people living; elderly 
living. 

What we have found is that 
homes are people and not just a 
lot of numbers. 


Cities are communities of peo- 
ple and not merely a bunch of 
census figures. 

A community isn’t going to be 
revitalized upon the receipt of a 
big fat check through the mail. 
Revitalization has to spring from 
within — from the combined ef- 
forts, initiative and ingenuity of 
local leaders and all of the citi- 
zenry. 


Money can help, yes, but it’s in- 
effective without that personal 
contribution. 

We all know this to be true, 
but the trouble is we forget it. 
I get tired of hearing orators and 
debaters who allege they can 
solve our housing problems on an 
adding machine basis. 


They are too ready to ring up 
a bill of a billion, or 5 billion, or 





10 billion dollars, wave a flag, and 
that’s supposed to be that. Call on 
the stars! Call on the Treasury! 
Call on Uncle Sam! Call on the 
taxpayers! Their scale of values 
is the numbers scale, and man’s 
best friend is a Federal buck. 

And incidentally, that Federal 
buck they are so ready to hand 
out is your buck. 

If it was their buck there would 
be a sudden breakdown of adding 
machines and a long silence. 

Now I am not opposed to Fed- 
eral spending that is geared to 
human beings, that is designed to 
enhance human values. 


The Right Step Forward 


The Housing Act of 1954 did 
just that. It is one of the most 
notable achievements of this Ad- 
ministration—and let me add in 
passing, that it was the 1954 Act 
that really got the urban renewal 
ball rolling. The Housing Act of 
1954 is a real venture into part- 
nership with the people. It en- 
courages partnership, participa- 
tion, sharing—and that is, or 
should be, the essence of our 
democratic process. 

Let me give you One interesting 
and human example. 

There is a lot of study going on 
in connection with our various 
programs to provide our elderly 
citizens with better housing. I 
took part in their inception in, 
and before, 1956 when President 
Eisenhower signed them ito law; 
I have visited elderly housing de- 
velopments in all parts of our 
country and my staff has studied 
what is being done in this field 
in all parts of Europe. 

Initially, the idea was prevalent 
that practically all of our elderly 
citizens ought to get the red 
flannel, teacup on the knee, treat- 
ment. They should be immunized 
in a rocking chair in their rooms, 
alongside a radio or TV. They 
should be out of circulation—in 
other words, lost. 

Maybe we had this idea because 
the word “elderly” conjured up 
visions of Whistler’s mother. 

We sort of overlooked the fact 
that if Whistler’s mother were 
alive today, she’d probably belong 
to a golf club and be driving a 
Thunderbird. 


I may exaggerate, 
going to contradict me? 


but who’s 


Well, we've found out a lot 
about the elderly. 

True, there are. those who 
should rest in retirement. But 


there are also thousands of those 
who will respond to, and who 
ought to have, some sort of chal- 
lenge. Participation in community 
life, however limited, does them 
good. It adds to their life span 
and happiness. It brings them out. 

Participation is a dynamic 
doctrine. 


A Few Facts and Figures 


Finally, let me turn to a few 
facts and figures. 

One thing that’s been done is 
that between 1953 and 1960 more 
dwelling units were built than in 
any similar period in history — 
over 9,000,000 and over $98 billion 
was spent on the job—exclusive 
of $70 billion spent for home 
maintenance and improvement. 

Last year alone more than $18 
billion was spent on new home 
construction—an all-time annual 
record — and in addition, more 


than $11 billion was spent on 
home improvements. 

The benefits of home ownership 
are now shared by more people 
than ever before. Sixty-two per- 
cent of our homes are now owned 
by those who live in them as com- 
pared with 55% ten years ago. 
And believe me, Mr. K. doesn’t 
appreciate this development at 
all. 


During these same Republican 
years the FHA insured 2,250,000 
home mortgages totaling more 
than $24 billion. 


Even though there can be no 
doubt about the record of housing 
achievement on the basis of facts 
—still, we hear the wailing of 
would-be prophets that we 
haven’t done a good job. I say 
that people who make such state- 
ments don’t know the facts. It is 
as simple as that. 


But the results of irresponsible 
statements are not so simple. They 
have a psychological effect that 
calls for the greatest vigilance and 
vocality from those who do know 
the facts. 


Private Industry Is Blamed 


Right now we are hearing a 
lot—reading a lot—about how un- 
healthy the housing economy is. 
Doom and gloom is being forecast 
on the absolutely false premise 
that private industry has not and 
is not doing a good job in housing 
American families. 


I am a Yankee and I have 
always preferred facts to fiction. 
So I want to uncover some facts. 
I did not write them. They are 
just facts—unadorned by rhetoric 
and not inspired by personal gain. 


Terms Housing Healthy 


Housing is still a healthy seg- 
ment of our economy. For the 
first seven months of the year, 
the seasonally - adjusted annual 
rate of private housing starts was 
1,257,000. The rate was 1,154,000 
in August, the latest month for 
which starts figures are available, 
but as we know, there are indi- 
cations that things are looking up. 


There was a marked pick-up 
during August in activity under 
the FHA and VA programs. The 
totals of new dwelling units 
started under FHA and VA in- 
spections in August were greater 
by 11% and 7%, respectively, 
than in July. Furthermore, on a 


per-workday basis, the number of 
VA appraisal requests for new 
homes rose 27% from July to 
August and the number of FHA 
new home applications, season- 
ally-adjusted, rose 4%. 

These increases in FHA and VA 
activity should continue and con- 
ventionally-financed homebuild- 
ing also should be stimulated by 
the accelerated easing in the 
mortgage market. Discounts on 
FHA and VA loans declined by 
0.4 and 0.3 of 1 point, respectively, 
and reports indicate that conven- 
tional mortgage interest rates de- 
clined by about %% during 
August. There is a continued in- 
crease in the availability of funds 
seeking investment in mortgages. 
If there is financing reasonably 
available, houses can be sold in 
increasing numbers. 


Now for more good news. 


I referred just previously to the 
elderly and the legislation recom- 
mended by, and signed by, Presi- 
dent Eisenhower in 1956. 


One has to see for himself the 
beautiful developments springing 
up in all parts of the country to 
appreciate what’s happening as a 
result of this. 


Here’s participation at its best: 
private enterprise working hand 
in hand with groups of interested 
persons—churches, lodges, unions 
—backstopped by FHA mortgage 
insurance. There is a wonderful 
example in Hartford, Connecticut. 
Vine Court is an outstanding ex- 
ample of Federal and local co- 
operation in providing really 
wonderful housing for the older 
folks. 


Turn to our colleges and cam- 
puses. We have helved them build 
more than 220,000 living units for 
students, teachers and nurses in 
training. In Connecticut, for ex- 
ample, the following universities 
have been helved. Albert Magnus 
College, University of Bridgeport, 
Connecticut College, St. Joseph 
College, and Yale University. 
These loans total $10 million. In 
addition, Wesleyan University has 
a reservation of funds for $1,- 
700,000, and Trinity College has 
an application pending for 
$843,000. 

And finally our cities. As I said, 
it was the Housing Act of 1954 
that got the urban renewal ball 
rolling. Over 800 urban renewal 
projects are now under way or 


$60,000,000 
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completed in 450 communities— 
and more than 550 have been ap- 
proved since 1954. So much for 
statistics. 

Now, let’s look ahead— 


The Future 


For the first time in 20 years 
the economy is on that middle 
ground which avoids inflation on 
the one hand and deflation on the 
other. 

Business can make plans on the 
basis of a stable dollar. Yes, we 
have achieved the best conditions 
any sales team ever faced. What 
brought this about was financial 
discipline. Oh yes, we sometimes 
disagree with discipline, but if 
those adding machine boys had 
had their way, they’d have 
wrecked the housing market and 
the real estate market. 

And if they get half a chance, 
they'll do it yet. 

I predict excellent business for 
wide-awake businessmen in 1961. 

They are going to need to be 
better salesmen than they have 
been. There’ll be more challenge 
facing sellers. But who expects 
no challenge? 

We know we are in for more 
challenge everywhere we look— 
and I mean everywhere. 

In space, in Africa, in Latin 
America, in the mid-East, in 
Soviet Russia. In our own country. 

We've never faced such prob- 
lems. 

But what of it? 

The future lies in ourselves as 
it always had and always will. 


*An address by Mr. Mason before the 
Connecticut Association of Real Estate 
Boards, Inc., Hartford, Conn., Sept. 29, 
960. 


Golkin, Bomback 
In New Quarters 


Golkin, Bomback & Co., members 
New York Stock Exchange, an- 
nounce the removal of their of- 
fices to larger quarters at 67 Broad 
St., New York City, with a pri- 
vate placement department, clear- 
ing facilities for other firms, a 
greatly enlarged reserach depart- 
ment and an expanded sales de- 


partment. 


The Youngstown Sheet and Tube Company 
First Mortgage Sinking Fund 414% Bonds, Series H, due 1990 


Dated October 1, 1960 


Price 9834% 


(plus accrued interest) 


Due October 1, 1990 


T his announcement constitutes neither an offer to sell nor a solicitation of an offer to buy these 
securities. The offering is made only by the Prospectus, copies of which may be 
obtained in any State from such of the undersigned as may lawfully 


Kuhn, Loeb & Co. 


offer these securities in such State. 


Smith, Barney & Co. 


The First Boston Corporation Blyth & Co., Inc. Eastman Dillon, Union Securities & Co. 


Glore, Forgan & Co, Goldman, Sachs& Co, Harriman Ripley & Co. Kidder, Peabody & Co. 


Lazard Fréres & Co. 


Stone & Webster Securities Corporation 


October 5, 1960 


Incorpora 
Lehman Brothers 





Merrill Lynch, Pierce, Fenner & Smith 
White, Weld & Co. 


Incorporated 


Dean Witter & Co. 
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Why Do Latin Americans 
Dislike the United States? 


By Dr. Jordan Young, Associate Professor, Pace College, N. Y. C., 

Visiting Professor of Latin American Affairs, New York Uni- 

versity’s Graduate School of Arts and Science, and Consultant on 
Latin American Business 


Recent shift in our assistance plans to Latin America has prompted 
many to seek the answer as to why we are losing our reservoir of 
goodwill in that area. According to Dr. Young, an experienced Latin 
American specialist, the danger is that the swift race of hatred may 
win out. The writer spells out here the reasons for the attudinal 
change; charts what is wrong with the Latin American economic, 
political and social structure; and indicates the realities we should 
face if we are to restore the good relations mutually desired between 
ourselves and our neighbors to the South. 


The desire on the part of Ameri- 
can businessmen to understand 
“why Latin Americans hate us” is 
unique. And it is uniquely 
American. 

One can’t 
imagine an 
Englishman or 
a Frenchman 
or an Italian 
or a Russian 
caring one bit 
whether any- 
one likes them 
or not. Yet, as 
Americans, 
we are con- 
scious of the 
fact that ap- 
parently there 
are areas of 
the world 
where we are hated. We are dis- 
turbed by this. We go out of our 
way to analyze this hatred—we 
worry about it and we want to 
change the situation. There is 
something in our national psy- 
chology that demands that we be 
loved by one and all, 


We work hard at times to be 
loved by all the countries and 
peoples of the world. We assume, 
once the reasons for this hatred 
and dislike are found out, that 
with gusto we will attack these 
failures on our part, and all will 
be sweetness and light with all 
eoples of the world liking the 
nited States and the North 
Americans. 


© 
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Urges Facing Realities 


Some realities must be faced. 
Despite the fact that we are in a 
period of shifting power align- 
ments, the United States is one 
of the world powers. When you 
are a world power there is one 
elementary fact that must be 
understood. You are not liked. 
You are condemned for what you 
do. You are condemned for what 
you do not do. But condemned you 
are, all the time, by either one 
group or another. Any action our 
country takes—-whether it is ac- 
tion or inaction hurts or helps 
some group jockeying for a power 
position in some country of the 
world. 


I am not setting the scene in 
this way to suggest that we should 
let the rest of the world go to 
blazes and say “a plague on both 
your houses.” But rather, it is 
simply to prepare ourselves to 
accept the fact that we cannot 
get out of the situation of being 
a member of a world power — a 
world power that has a confused 
foreign policy simply because it 
must reflect the desires and de- 
mands of the American electorate. 
The United States has done a 
great deal of good in many under- 
developed areas of the world. We 
have done also many bad things, 
but many would be amazed to 
find what things the United States 
has been praised for and for what 
things we have been bitterly con- 
demned. 


Dual Reservoir of Geodwill 
and Hatred 


_ Still speaking in general terms, 
it should be easily understood 
therefore that most peoples of 
the world have an opinion about 
the United States. And it must be 


stated emphatically a mixed feel- 
ing. It is one of hatred in many 
areas but at the same time that 
you find heavy handed hatred, 
you find admiration and friend- 
liness. We have as huge a reser- 
voir of good will in Latin Ameri- 
ea as we do of hatred. But the race 


is close — the pressures are in- 
creasing and the time for com- 
placency, or for forgetfulness, 


regarding Latin America is 
abruptly coming to an end. The 
reservoir of good will, of genuine 
friendliness, and warmth that 
most Latin Americans have for 
the United States is being de- 
pleted rapidly and the hatred for 
North Americans increasing. The 
times are perilous—the politicians 
in Latin American countries will 
exploit either side of the coin— 
that is friendliness toward the 
U. S. A. or hatred, as it fits their 
purpose. Our attitude, our actions, 
or our inactions will decide with- 
in the next few years—or at least 
this decade of the 1960’s which 
way the 270 million Latin Ameri- 
cans will go. (Present population 
200 million.) 


A Seething Volcano of Activity 


Before one goes below the sur- 
face and focuses on the differ- 
ences that exist in the various 
Latin American countries some 
valid generalizations can be made. 

One, there is a seething vol- 
cano of activity in Latin America 
from both the economic and the 
social viewpoint. The economic 
activity is reminiscent of the 
United States in the 1880’s. In- 
dustrial empires are being built 
— steel, petroleum, chemicals, 
electrical energy-communications. 


When vou are busting out all 
over, there are bound to be abuses 
both to working men involved in 
building these empires and the 
middle class consumer. The U. S. 
railroad riots of the 1880’s should 
not be forgotten. The fact that 
mobs of unemployed men took 
over the city of Pittsburgh and 
forced Federal troops into action 
all across the nation is being du- 
plicated in many Latin American 
countries. 


Every country in Latin Ameri- 
ca wants to industrialize and build 
up a diversified economy. None 
wish to remain raw material sup- 
pliers to the more industrialized 
countries of the world. This ques- 
tion of industrialization has noth- 
ing to do with logic. It is a 
mystique that was left over from 
the late 19th and 20th centuries 
that the only prosperous and eco- 
nomically healthy countries were 
those that had heavy industry and 
were diversified. But what is a 
country to do that has no coal or 
iron and yet is pushed by dema- 
gogic politicians to feel that in- 
dustrialization is the only way to 
a high level of economic pros- 
perity. 

Some countries have the natural 
resources and the market for this 
industrial development, others do 
not. And hatred or friendliness to 
the United States stems from our 
actions in these areas. Should the 
United States loan money to Ar- 
gentina for a steel mill? Argen- 
tina has no iron ore or coal to 
speak of. Yet it is a question of 
national honor that they have the 


steel mill. Our economists say it 
is not feasible so the Argentineans 
say they will get the money else- 
where and hatred for the United 
States grows in this sector. Colom- 
bia is in the same situation and 
we have lost friends there. This 
determination to industrialize ex- 
ists in every country south of the 
Rio Grande. 


Says U. S. Corporations Are Not 
Blocking Development 

One might raise the question— 
are United States corporations 
blocking Latin American indus- 
trial development? My answer 
would be no. A healthier more 
industrialized and prosperous 
Latin America would mean a 
better market for the United 
States. There are of course some 
exceptions to this. The Brazilian 
automobile industry for example 
is attracting every major United 
States manufacturer. There is 
even a scramble to set up a plant 
and this includes every major 
European auto maker and even 
the Japanese. North American 
industrial corporations have not 
been able to block Latin Ameri- 
can development even if they 
wanted to, simply because we do 
not have any monopoly on manu- 
facturing techniques and know- 
how. 

If we don’t go in, the Czechs 
will, as they have, the West Ger- 
mans will, as they have, the Japa- 
nese will go in, as they have ... 
the English also. This is an ex- 
citing booming economic picture 
with plenty of problems, pitfalls, 
and crises in front of it. We cer- 
tainly have not put ourselves in 
the forefront of it and here we 
are losing the race to the more 
“friendly” English, Germans, 
Czechs and Japanese. Here is an- 
other contributing factor toward 
hatred of the United States. 


Clash of a Rising Middle Class 


From the social point of view 
what is the situation as far as 
hatred of the United States is 
concerned? The situation is best 
understood by describing the class 
structure in Latin American 
countries. Most wealthy, “genera- 
tions old’”’ families look to Europe 
for cultural and social orientation. 
France is their spiritual homeland 
and Paris remains their Mecca. 
This group, however, is fighting 
for its political and social exis- 
tence and in general terms is los- 
ing to a rising middle class. (A 
situation that would be analagous 
to the United States in the late 
1880’s when the Roosevelt family, 
the Adamses, were over-run by 
the newly arriving groups, and 
the new millionaires in the Rocke- 
feller, Morgan, and Harriman 
class eclipsed some of the oldest 
respected families in the United 
States.) The old line families in 
Latin America do not like the 
United States generally speaking 
and have little affection for the 
North Americans they meet. 

But the growing middle class 
is where the focus of trouble is 
the greatest. This can be divided 
into the University group and 
the non-University group. Among 
the University group there is a 
consciously thought out anti- 
American attitude which develops 
in the sophomore and _ junior 
years. It is compounded of a com- 
pletely different philosophical 
orientation which tends to shy 
away from pragmatic answers to 
problems to hit harder the 
humanistic approach to problems. 

I attended universities in both 
Brazil and Chile and in each one 
I found such a distorted picture of 
the American that it frightened 
me. I did find out later that it 
was a brief phase and most stu- 
dents did not care particularly to 
be enlightened. 


I feel that most students pass 
through this phase of Yankee 
baiting. They throw out such 
cliehes as, “you yankees are too 
materialistic,” “you yankees are 
just interested in making money,” 
“you yankees run our country.” 
What is hopeful is that when 


these young men get degrees and 
enter the professions they, the 
medical men and engineers for 
example, come to the United 
States, in goodly numbers, and 
become our best friends. But an 
ever increasing number are ex- 
pressing preference to go to 
Europe and though we still train 
the bulk of the physicists, there 
is a definite trend and demand on 
the part of these young pro- 
fessionals to go to the Soviet 
Union. What could be done in this 
area is legion, some suggest mak- 
ing a junior year of study avail- 
able for Latin American students 
here in the U. S. A. There is no 
escaping the fact that hatred of 
the U. S. A. exists among the 
university intellectuals, transi- 
tory perhaps, but there. 


Where There Is Growing Middle 
Class Hatred 

But it is in the non-university 
segment of the middle class that 
hate toward the U. S. is growing 
and this is new. New in tae sense 
that it is within the past ten or 
15 years that it has developed. 

The middle ciass in Latin 
America is a patient, long-suffer- 
ing group that has all the prob- 
lems that we have but a thousand 
times more intense. They have 
commuting problems that make 
the Pennsylvania Railroad, the 
Long Island Railroad, the Jersey 
Central and the New Haven look 
like cruise ships in the Medit- 
teranean. Commuter cars that are 
literally falling into pieces, people 
hanging out of windows, on the 
car platforms, clinging on the 
back—horrible and constant train 
wrecks. Chronic shortages of meat 
and other foodstuffs, the sudden 
failure of water, the electric 
power disappears, inflation of the 
runaway type. 

These long suffering souls need 
someone to let their anxieties and 
frustrations out on. They need 
someone to accuse. They have 
elected politicians time after 
time who have promised to do 
something to alleviate the situa- 
tion but nothing has been done 
and the situation continues to get 
worse. The politician has tended 
to shift the blame and the United 
States is a wonderful target here. 
However incompetent the Latin 
American politicians may be, 
there is just the slightest thread 
of truth and reality in his charge 
that the United States is to blame 
for all these bad conditions be- 
cause in many countries the elec- 
tric power system, the public 
services, transportation and in 
some countries the meat packing 
industry is uncer United States 
corporate ownership. In Chile 
electric power and transportation, 
as is their basic copper and 
nitrates, in Brazil some power 
plants and meatpacking plants, in 
Venezuela, Cuba and Peru, the 
story can be duplicated. 

It is in this group facing all te 
frustrations of modern middle 
class living that a hatred for the 
United States is developing. It 
may not be rational but it is 
there and it is growing. 


The Real Problem Child 


But the bulk of the peoples of 
Latin America are not in either 
of the two groups mentioned. The 
vast majority of the Latin Ameri- 
cans are not upper income groups 
or even middle class but rather 
poor, barely living above the sub- 
sistence level, people found in 
both urban and rural areas. The 
real problem child of Latin 
American society and Latin 
American politics is the family 
that has come in from the rural 
area to the city looking for a job. 


They find the job easily enough. 
The first pair of factory made 
shoes is bought, the shirt, the tie, 
the jacket. Then come the status 
symbols, the Parker 51. This is 
the Cadillac of the fountain pens. 
For a man to arrive he should 
have a Parker 51. Next is the 
wrist watch. Here another degree 
of sophistication is found. The 


watch must be Swiss and must be 
gold. The transistor radio is next 
and that used to be American. But 
now can be and is Japanese. But 
more solid things are unattain- 
able. A car is out of the question. 
A home is a dream that never 
seems to come true. Yet they see 
that the American worker has all 
this so why can’t they. 

What particularly frustrates 
and confuses this group is that 
their own Latin American eco- 
nomic, political, and social struc- 
ture Goes not seem to hold out any 
hope for their realizing their 
dreams. And they too are looking 


for people to blame. 


A Sellers’ Market 


What is wrong with the Latin 
American economic structure? 
What you have in general terms 
is robber baron capitalism among 
businessmen in Latin America. 
What this means is—get in— 
make your profit and get out. 
100% in six months, 1,000% in a 
year with no concept on the part 
of businessmen concerning the 
rights of the consuming public. 
The public be damned. Generally 
speaking, this is a sellers market. 
There are more people around to 
buy than there are people manu- 
facturing. There are more mouths 
to feed than there is food. Where 
does the United States fit into 
this problem? In two ways. 


Fifty Years Behind Times 

One is that many Latin Ameri- 
can businessmen are imitating the 
worst of the free wheeling capi- 
talism operated here 50 years ago. 
The businessmen south of the 
border say the United States 
needed this type of governmental 
hands-off to reach our present 
point of economic development. 
That if controls are put on now 
the economy will never grow and 
so the Latin American. business- 
men say, stop picking on us, with 
a holier than thou attitude. 


But the second aspect is also 
interesting. The North American 
companies, the bigger ones that 
have opened operations in Latin 
America, generally speaking, have 
higher wage scales, better work- 
ing conditions than their Latin 
American counterparts. This 
does not lead to anything but 
more anti-American feeling and 
strangely enough this time from 
the businessmen who can’t com- 
pete. 

The working class because of 
its grinding poverty generally is 
negative about all forms of gov- 
ernment? Their own and the U. S. 
included. They tend to be good 
haters as a result of low wages 
and inability to improve their 
economic and social status. 


Each country, however, pre- 
sents a different and complicated 
picture. The many republics south 
of us present distinct cultural, 
political, social and racial prob- 
lems. These countries feel little 
unity with each other and each 
country has a special relationship 
to the U. S. and we should in 
each have a special approach to 
each country. 


Our Friends and Enemies 


The degree of hatred or friend- 
liness to the U. S. varies. Let us 
look for a moment at our closest 
neighbor, Mexico. A very strange 
situation exists here. A country 
which has suffered most from our 
expansion, from our manifest 
destiny, the only country that has 
actually lost part of her national 
domain to the U. S., the only 
country that we have invaded a 
few times. Yet, despite all these 
things, in Mexico we have one of 
our best friends. 

Despite the fact that grinding 
poverty is still the rule in the in- 
terior sections of Mexico, a big 
middle class is developing, but 
more important as the middle 
class grows, the Mexican also has 
developed a sense of self-assur- 
ance and pride. The Mexican is 
proud that he is a Mexican. This 
feeling, I believe, of pride in one’s 
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country helps clarify the situa- 
tion in some of the smaller Latin 
American countries, especially 
Cuba. No matter how crazy we 
may think Fidel Castro is, the 
Cuban generally speaking, is 
proud of Castro, fails to see the 
Communist danger, and likes the 
way he stands up to the U.S. A. 

Mexicans became proud of 
themselves in the following way. 
They had a revolution in 1910 
which turned their country topsy 
turvey and in the middle of it 
they ran into trouble with the 
U. S. It is odd how Woodrow 
Wilson considered a great liberal 
president abused the national feel- 
ing of Mexico so many times. In- 
vading Vera Cruz .. . sending in 
Pershing against Pancho Villa, in 
general treating Mexico as a sec- 
ond class country. But in 1938, 
Mexico in resolving an interna- 
tional question decided to expro- 
priate and nationalize her oil in- 
dustry. They sent the question to 
their own Supreme Court and it 
was decided that the government 
had the right to do what it was 
doing. 

Latin Americans all over the 
hemisphere perked up their ears 
and wondered. What would the 
U. S. do? We could have taken 
economic measures to force Mex- 
ico to reconsider. We buy rather 
heavily Mexican silver, and could 
have stopped. We did not. In 1938 
we did not smack Mexico down. 
We could have. 


They knew it. We knew it and 
we did not do it. Since that time 
relations between the two coun- 
tries have become warmer and 
friendlier. The Mexicans do not 
fear the U. S. and as a result our 
relations are better and when dis- 
agreements arise you have better 
perspective. The -problems are 
dealt with on a satisfactory level, 
not a master and slave relation- 
ship. ‘There is mutual respect. 

Today, North American busi- 
nessmen are using Mexico as a 
testing ground for techniques and 
services which have proven suc- 
cessful. How will U. S. companies 
work in a Latin American en- 
vironment. In Mexico the Sears 
Roebuck store has developed and 
expanded its techniques. Super 
markets and 5 and 10s have 
opened. Almost every conceivable 
type of personal service and or- 
ganization that exists in the 
U. S. A. is now being shifted and 
changed to the Latin American 
environment of Mexico ... and to 
everyone’s satisfaction. The stand- 
ards of living are being raised in 
Mexico. There is no question of 
being exploited. The Mexican feels 
that his government is taking care 
of him and if not, he can take 
care of himself. But he deals with 
the U. S. A. as an equal and makes 
out fairly well in this exchange. 

But as you can see this question 
of hatred in Latin America must 
be equated carefully with the 
country that you are specifically 
talking about because conditions 
are different in each one. 


Brazil Is Different From Mexico 


Another country which chal- 
lenges almost every notion gener- 
ally held about Latin America is 
Brazil. Here 65 million Portu- 
guese-speaking people are on the 
threshold of a great new adven- 
ture. In this country the whole 
framework of Brazilian feelings 
toward the U. S. are different. 

They are in a transition process, 
not overly pro - American, not 
overly anti-American, but defi- 
nitely pro-Brazilian. What are the 
factors that make this country 
different? 

(1) Size, bigger than U. S. with 
Alaska thrown in; you don’t affect 
this country one way or the other 
with 100000 Americans or $2 bil- 
lion of investment. It just drops 
out of sight and is absorbed. There 
are no “golden ghettos.” Brazil is 
simply so huge that Brazilians ao 
not have an inferiority complex. 

(2) Brazilians are optimists, the 
only known optimists among Latin 
peoples. They are so sure that 
their country will be cne of the 
great powers in a_ foreseeable 





future that they tend to be brag- 
garts and concentrate and focus 


almost exclusively on Brazilian 
problems. 
(3) There is the danger that 


demagogues will seize on certain 
aspects of U. S. investments in 
Brazil to rouse the anti-American 
cry, but aside from (1) electric 
power field, telephones and pos- 
sibly the meatpacking complex, 
there should not be much hostility. 


Brazil is going through an ex- 
ceptionally dramatic period in its 
political development. There are 
extremely nationalistic elements 
trying to get control of the gov- 
ernment. They will use anti- 
Americanism as a theme if it will 
win them elections. Up to the 
present time they have not been 
successful. Brazilians have become 
slightly disenchanted with their 
politicians and tend to be less and 
less affected by demagogic appeals 
that use the United States as the 
target. Brazil is flexing its muscles 
and what may happen in this col- 
losus of a country is that they may 
strike off on their own as neither 
a friend of the U.S. or an enemy 
but rather the leader of a new 
power bloc arrangement. 

Their sheer size, their popula- 
tion, their wealth in raw materials 
have already tended to make 
many of the smaller Latin Ameri- 
can countries turn to Brazil for 
leadership. A common market wiil 
develop in Latin America with 
Brazil the leader of this group. 
Brazil will be the spokesman for 
the major powers of Latin 
America and the recent trip of the 
Mexican President, Lopez Mateos, 
to Brazil tends to point this up. 


Southern South America — Ar- 
gentina, Chile, Uruguay, Peru and 
Bolivia will all group around 
Brazil and will present a solid 
front to the U. S. and the world. 
They will be prepared to deal 
with the U.S. S. R. or the U.S. A. 
depending on what power bloc 
offers them the best terms. They 
feel no sentimental warmth for 
the U. S. A. Power politics is not 
played with sentiment. If the 
Soviets can give them a better 
chance toward industrialization, 
they will deal with the U.S. S. R. 
If the U. S. A. can, then it will be 
the U. S. A. But obviously the 
degree of hatred or love for the 
U. S. will be in direct relation to 
the effectiveness of anv two-way 
agreement which is mutually ad- 
vantageous. Don’t talk down to 
Latin Americans. Brazil may be- 
come the China of the Western 
Hemisphere. Not necessarily 
Marxist but a new unique tropical 
political civilization representing 
the Latin approach to world prob- 
lems. 

We Americans have both a 
reservoir of goodwill and an area 
of actual potential hatred in Latin 
America. Our world-wide aims of 
a high level of attainable pros- 
perity for the whole world must 
not neglect those underprivileged 
groups in Latin America and other 
underdeveloped areas. Give these 
people a stake in society and ovr 
problems as well as those of their 
own political leaders will dimin- 
ish. Hatred thrives, in this case, 
on poverty. 


Joins Ball, Burge 
(Special to Tue Financia, CHRONICLE) 
AKRON, Ohio—Stanley K. Morris 
has joined Ball, Burge & Kraus, 
First National Tower Building. 
He was formerly with Francis I. 

du Pont & Co. 


W:th Wm. J. Mericka 


(Special to Tue FrnanciaL CHRONICLE) 


CLEVELAND, Ohio — Michael P. 
Klouse has been added to the staff 
of Wm. J. Mericka & Co., Inc., 
Union Commerce Building, mem- 
bers of the Midwest Stock Ex- 
change. 


E. I. Hagen Adds 


(Special to Tue Financia, CHRONICLE) 


PORTLAND, Ore.—John C. Mar- 
tin has become connected with 
E. I. Hagen & Co., Inc., American 
Bank Building. 


Our Reporter on 


GOVERNMENTS 


BY JOHN T. CHIPPENDALE, JR. 











The terms of the new money rais- 
ing operation of the Treasury are 
expected to be made known today 
(Thursday, Oct. 6) and even 
though ‘the expert opinions ‘are 
that the $3,000,000,000 to $3,500,- 
000,000 to be raised will be en- 
tirely in short-term obligations, 
such as tax-anticipation issues, it 
would not be a complete surprise 
to the financial district if some- 
thing due in late 1961 or 1962 
were included in this undertaking. 
It is evident that whatever comes 
along will be tailored to meet 
existing conditions. Accordingly, 
a money market issue or issues 
(that is near-term maturities) are 
indicated. 


The tone of the money and capi- 
tal markets is constructive and 
even though the demand for funds 
on a seasonal basis is sizable, 
purchases of all government oOb- 
ligations from the shortest to the 
longest continue to build up. The 
uncertain economic situation, as 
well as the very defensive com- 
mon stock market, is bringing 
funds not only into governments 
but also into the other fixed in- 
come issues. 


Present Credit Policy to Be 
Maintained 

Most money market specialists 
evidently are of the opinion that 
the current money and credit 
pattern will continue for the bal- 
ance of the year. Even though 
only a modest seasonal upturn in 
business is looked for during the 
remainder of 1960 it is not ex- 
ected that the monetary authori- 
ties will be making any important 
changes in money policy in the 
next few months. To be sure, the 
seasonal demands for money and 
credit will be taken care of with- 
out any tightening of the interest 
rate pattern. In addition, the 


money and capital markets will 
be kept in condition so that the 
Treasury will be able to raise 
new funds as well as make provi- 
sions for the issues that are com- 


ing due without any undue re- 
straint on credit conditions. 


In other words, it appears as 
though the money market pattern 
which has been in effect in the 
recent past is likely to continue 
that way until at least the turn 
of the year. What will happen 
after that will be determineu by 
the conditions of the economy and 
the’ international position of the 
dollar. 


Business Pattern in Doubt 


It is evident that there is not 
very much agreement among 
economists as to the future pat- 
tern of business. There are some 
who believe that the economy is 
headed for a real set-back. On 
the other hand, there are those 
economic specialists who hold the 
opinion that the rolling readjust- 
ment which we are going thru 
now will be all over by next 
spring. As matters now stand, it 
seems quite likely that the powers 
that be are going to proceed cau- 
tiously so that the economic pat- 
tern will not be disturbed by their 
actions. And as long as there is 
not a sharper downturn in the 
whole business picture, the pre- 
vailing policy of ease in the 
money and credit market will no 
doubt continue. 


Such a policy does not preclude, 
however, the possibility that cer- 
tain rates could not go somewnhat 
lower since the amount of funds 
seeking an outlet in selected fixed 
income bearing obligations is 
growing and this could push down 
the yield which would be obtained 
in those securities. Also it would 
not be a surprise to some money 
market specialists if the prime 
bank rate were to be reduced in 
the not too distant future. 


Those who look for the econ- 
omy to deteriorate in the next 
several months to a year believe 
that measures will be taken to 


ease the money and capital mar- 
kets, first within the framework 
of the country’s ability to main- 
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tain the international confidence 
in the dollar so that there will 
not be an accelerated outflow of 
gold. They do look, however, for 
lower interest rates and with this 
a more ample supply of money 
and credit. Even though this de- 
cline in rates would be modest, 
it would have an influence on the 
yields of both long and short term 
governments and all fixed income 
bearing obligations. 


Impact of Presidential Election 


Some money market experts are 
of ‘the opinion that ‘the ‘outcome 
of the November election, irre- 
spective of which party wins, 
will have little or no effect upon 
the money and capital markets 
and the policies of the monetary 
authorities. In contrast to these 
opinions, there are those money 
market specialists who are of the 
belief that the election outcome 
is very important, since an ailing 
economy would bring decided 
efforts on the part of the victori- 
ous party to stop a business de- 
cline. This might result in 
measures being taken that would 
bring about much easier money 
and credit conditions. 


The movement of institutional 
funds into the long-term bonds 
which came out of the recently 
completed “advance refunding” 
operation continues and there are 
no indications yet that these pur- 
chases will not be carried on for 
the foreseeable future. The 352% 
of 1998 is still the favorite issue 
in spite of increasing competition 
from the 3%s of 1980 and 1990. 
In the intermediate term group, 
the maturities out to 1964 and the 
25s of 1965 are continuing to be 
in the limelight. 


P. L. Appino Now 
With Woolrych, Currier 


(Special to THe FINANCIAL CHRONICLE) 
LOS ANGELES, Calif.—Patricia 
L. Appino has joined the staff of 
Woolrych, Currier & Carlsen In- 
corporated, 210 West Seventh 
Street. Miss Appino was formerly 
Office Manager and Cashier for 
Keon & Company. 


With L. A. Huey 


(Special to Tue FINANCIAL CHRONICLE) 
DENVER, Colo.—Alex Rote and 
Gwen R. Sampson have joined the 
staff of L. A. Huey Co., First Na- 
tional Bank Building. 
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Realty Investment Trusts 
Poised for Launching 


By John C. Williamson, Director, Department of Governmental 
Relations, National Association of Real Estate Boards, W ashing- 
ton, D. C.; Counsel to the Realtors’ Washington Committee 


The newest investment medium, the tax-exempt real estate trust, is 
defined and described, and compared with the real estate syndicate 
and mutual funds. Mr. Williamson recounts the six-year fight to ex- 
tend the “conduit theory” of taxation which since 1936 was the 
exclusive property of regulated investment companies. He reviews 
the applicability of SEC registration, the Trust Indenture Act of 1939 
and the Investment Act of 1948 requirements; the taxation dif- 
ferentials for realty trust with various permitted holdings; and the 
leverage restrictions. The writer warns on the need for expert tax 
counsel, and he comments on the recent establishment of a trade as- 
sociation to serve this challenging segment of the real estate industry 


On Sept. 14 when President 
Eisenhower affixed his signature 
to Public Law 86-779, he brought 
to culmination six years of effort 
by the Na- 
tional Associa- 
tion of Real 
Estate Boards, 
through the 
Realtors’ 
Washington 
Committee, to 
extend to real 
estate invest- 
ment trusts 
the “conduit 
theory” of 
taxation 
which since 
1936 has been 
applicable 
only to regu- 
lated investment companies hold- 
ing stocks and bonds. 


The six-year period witnessed 
the inception and phenomenal 
growth of the real estate syndi- 
cate, a less direct and sometimes 
perilous (tax wise) method of 
accomplishing some of the objec- 





John C. Williamson 


tives envisioned by the tax- 
exempt real estate investment 
trust. It was a period which ex- 


perienced a Presidential veto of a 
similar bill in 1956 and a sub- 
sequent personal plea by Past 
NAREB President James M. Udall 
to President Eisenhower at the 
White House in February 1959 
that the Treasury re-evaluate and 
reconsider its objections to the 
measure. It was also a period of 
study and effort by many persons 
in the tax field directed at re- 
moving this inequity in the Fed- 
eral Tax Code and thereby “re- 
move taxation to the extent pos- 
sible as a factor in determining 
the relative size of investments 
in stocks and securities on one 
hand, and real estate equities and 
mortgages on the other.” (House 
Report 2020, 86th Congress). An 
outstanding contribution to a bet- 
ter understanding of this measure 
during the six-year effort was 
made by a former Chairman of 
the Tax Section of the American 
Bar Association.* 


Let us now examine the new 
law. 


Organization of the Trust 


Generally speaking, the real 
estate investment trust is simply 
the means by which small inves- 
tors may pool their savings to buy 
or develop a piece of property or 
originate and service mortgages 
because of their proven or poten- 
tial high rate of return. Thus a 
real estate investment trust pro- 
vides an opportunity for the small 
investor, by taking advantage of 
centralized management and di- 
versification of investment, to 
reap the benefit of the high rate 
of return which is the essence of 
real estate investment. 


Under the Act, real estate in- 
vestment trusts are defined as 
unincoporated trusts or associa- 
tions which— 





*See statement of H. Cecil Kilpatrick, 
Esq., before the House Ways and Means 
Committee, published by that Committee 
in “Tax Revisien Compendium” (1959) 
Vol. 3, pp. 1697-1705. 


(1) are managed by one or more 
trustees 


(2) have transferable shares of 
beneficial interest 
(3) are a type of organization 


which would be taxed as an 
ordinary domestic corporation 
in the absence of the new law. 
This means that the trust or 
association must have the 
indicia of the corporation ie., 
continuity of life, limitation 
of personal liability, transfer- 
ability of shares, etc. 


To emphasize the objective of 
the bill to encourage the pooling 
of small savings, the Congress 
provided that the beneficial own- 
ership be held by 100 or more 
persons, and that no five persons 
may directly or indirectly own 
more than 50% of the trust. The 
trustees or managers of the trust 
must elect to be taxed as a real 
estate investment trust and the 
trust may not hold any property 
primarily for sale to customers in 
the ordinary course of its trade or 
business. That is to say that the 
trust may not engage in the “busi- 
ness” of buying and selling prop- 
erties, although provisions are 
made for the disposition and 
acquisition of properties in the 
normal course of exercising the 
fiduciary relationship of the trus- 
tees and the beneficiaries. 

A realtor who organizes a trust 
could arrange for one or more of 
the principal investors (three 
would be preferable) to be the 
trustees, and these should be in- 
dividuals with experience in real 
estate investments and in the 
handling of trust estates. 

State law governing trusts 
should be examined closely before 
venturing into this area. For ex- 
ample, the “rule against perpetui- 
ties” may apply, which means that 
the trust may have a limit on its 
life; i.e., the life or lives of per- 
sons living and referred to in the 
trust instrument plus 21 years. In 
such cases it would be desirable 
to mention the names of young 
children of trustees in the trust 
instrument in order to achieve 
substantial continuity of life. This 
will be no problem should Con- 
gress amend the Act to permit 
corporations to qualify, an amend- 
ment certainly not beyond the 
realm of probability. 


SEC Registration 


Generally, a trust will be or- 
ganized with a specific income- 
producing property in mind, al- 
though such trusts will be so or- 
ganized as to permit for the sub- 
sequent accumulation of trust 
properties and issuance of new 
shares. If the certificates of bene- 
ficial ownership are to be offered 
to the public in interstate com- 
merce (there is a presumption or 
“rule of thumb” that an offering 
to more than 25 persons is an 
offering to the public in interstate 
commerce), then a _ prospectus 
must be filed with the Securities 
and Exchange Commission pur- 
suant to the Securities Act of 1933. 
Because the Act provides for a 
minimum of 100 shareholders, 
registration under the Securities 
Act of 1933 should be contem- 
plated. The prospectus reveals 
pertinent details regarding the 
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trust, identity of the trustees, de- within 30 days after the close of a shopping center which is en- 


tails concerning the properties 
acquired, etc. 

These real estate investment 
trusts will probably not be subject 
to the more rigid requirements of 
the Trust Indenture Act of 1939 
and the Investment Act of 1940 
unless the trusts deal substantially 
in the shares of other trusts. 

For obvious reasons the Realtor 
who contemplates managing the 
trust properties, and earning com- 
missions on properties sold to and 
by the trust, will not be a trustee. 
Within certain limitations set forth 
subsequently in this article, he 
may acquire shares in the trust. 


Profusion of Rules Warns of 
Pitfalls 


Let us assume that there has 
been compliance with the Securi- 
ties and Exchange Commission 
requirements, and that 100 or 
more shareholders have been ac- 
quired. We then turn our atten- 
tion to the rules with which Con- 
gress expressed its intention that 
the real estate investment trust 
is not to be a device for the tax 
exemption of active real estate 
operations. The rules are a series 
of percentage rules which, to the 
trade, will ultimately be referred 
to as the “90% and 75% tests,” 
“the 30% rule,” “the 75% and 25% 
tests,” “the 35% rule,” and “the 
10% rule.” Obviously, the lego- 
tax technicians of the Treasury 
left their mark on this legislation 
—another monument to the com- 
plexities of the Internal Revenue 
Code. 


The 90% and 75% tests. The 
law provides that 90% or more of 
a trust’s gross income must be de- 
rived from dividends; interest; 
rents from real property; gains 
from the sale of stock, securities, 
and real property; and abatements 
and refunds of taxes on real prop- 
erty. This conforms to the income 
test for regulated investment com- 


panies. However, in addition the 
Congress superimposed on the 
90% test a 75% test which pro- 


vides that at least 75% of the 
trust’s gross income must, in one 
way or another, be derived from 
real property; i.e., rents from real 
property, interest on mortgages, 
gains from the sale of real prop- 
erty, dividends and other distribu- 
tions from qualifying real estate 
investment trusts, and abatements 
and refunds of taxes on real prop- 
erty. The inter-action of these 
tests, therefore, permits 15% of 
the gross income to be derived 
from nonreal estate sources such 
as dividends or gain from stocks 
or bonds (listed above under 90% 
rule), and 10% of gross income 
to come from any source. 


The 30% rule relates to short- 
term gains from the sale of prop- 
erty. The trust, in order to qual- 
ify for tax exemption, must limit 
its short-term gains (sales of se- 
curities held for less than six 
months and real property held for 
less than four years) to less than 
30% of its gross income. The 4-year 
year holding period is rather harsh 
but it reflects the determination 
that the trust hold pruperties for 
investment purposes and not for 
trading. The 3-year rule appli- 
cable to the collapsible corpora- 
tion provisions of the Code may 
have been more appropriate. 


The 75% and 25% tests relate to 
investment requirements. At least 
75% of the value of the trust’s 
assets must be in real estate assets, 
cash and cash items and govern- 
ment securities. The 25% test is 
designed to provide diversifica- 
tion of the trust investments other 
than real estate. Thus not more 
than 25% of the value of the 
trust’s assets may be represented 
by the securities (other than gov- 
ernment securities) of any one 
issuer; and these must not be 
greater in value than 5% of the 
trust’s total assets and should not 
represent more than 10% of the 
voting securities of the issuer. 

There are savings clauses to 
prevent disqualification because 
of changes in values of properties 
after acquisition. In such cases 
disqualification may be overcome 


the calendar quarter in question. 


Management of the Trust by 
Realtor 


The 35% rule relates to man- 
agement and the application of 
this rule should be studied closely 
by the realtor. The rule stems 
from the desire of the Congress 
that the trusts be passive in na- 
ture. The Act provides that the 
trust may not directly furnish or 
render services to the tenants, and 
the trust may not manage or op- 
erate the property. This is where 
the realtor, who has been the or- 
ganizing force behind the trust, 
moves a step further into the pic- 
ture. The Act permits the trust 
to engage an independent con- 
tractor to manage or operate the 
properties. The realtor who pro- 
poses being the manager must not 


own more than 35% interest in 
the trust. Also, not more than 
35% of the stock (or voting 


power) or interest in the realtor’s 
management organization can be 
held by a person holding a 35% or 
greater interest in the trust. 

It is at this point that the real- 
tor and his tax counsel must be 
wary of Section 318 of the Code 
and the “attribution rules” of the 
Internal Revenue Service. Unless 
care is exercised the realtor might 
find that the ownership of stock 
by a corporation in which he owns 
stock might be “attributed” to 
him, resulting in a violation of 
the 35% rule. 


The 10% rule is designed to 
foreclose the opportunity of any 
substantial relationship between 
the trust and the business of any 
tenant. Under the rule there 
would be excluded from the defi- 
nition of rents received, any 
amounts received from any per- 
son if the trust has an interest of 
10% or more in the assets of prof- 
its of that person. Furthermore, 
the rental income may not include 
amounts dependent in whole or in 
part on the income or profits of 
the tenant, although leases based 
on a fixed percentage of sales re- 
ceipts are permitted. 


Taxation of Trust’s Income 


Now as to the taxation of the 
trust’s income. The Act provides 
that the trust will be exempt from 
the corporate tax if 90% or more 
of its otherwise ordinary taxable 
income is distributed annually to 
its beneficiaries who will pay or- 
dinary income tax on such distri- 
bution. The 90% distribution rule 
does not include long-term and 
short-term capital gains which 
may be retained by the trust for 
reinvestment in other properties. 
Also, any “ordinary taxable in- 
come” retained by the trust, in 
excess of the 90% distribution, is 
subject to the regular corporate 
income tax. 

Any capital gains derived by 
the trust from the sale of any of 
its properties will be taxable to 
the beneficiaries as capital gains 
rather than as ordinary income to 
the extent that such gains are dis- 
tributed to the beneficiaries. The 
trust will pay the capital gains 
tax to the extent that such gains 
are not distributed. 


Will the Trust Permit High 
Leverage? 


The 90% distribution require- 
ment has some real estate inves- 
tors concerned that this may 
prevent heavily mortgaged prop- 
erty and thereby preclude the 
high leverage in real estate 
investment which ofttimes finds 
one dollar of investment doing 
the work of several. 

The Act requires that distribu- 
tion be made of at least 90% of 
the income that would be taxable 
if it were not for the Act. This 
means that the depreciation de- 
duction taken by the trust must 
provide the means for payment of 
high mortgage principal. Other- 
wise, a high mortgage principal 
payment (which is non-deducti- 
ble) is likely to prevent 90% dis- 
tribution. 

For example, 


assume ae real 


estate investment trust which owns 


cumbered by a 20-year mortgage 
at 642%. During the first year 
the amortization payments on the 
$1 million project, with a mort- 
gage of $650,000, is $58,154.76 with 
$16,387.25 allocable to principal. 
Assume $200,000 allocable to land 
and $800,000 to improvements. 
Straight line depreciation would 
permit a deduction of $20,000 
(at 24%) which is more than 
sufficient to pay on the mortgage 


principal. In this example the 
trust would have no difficulty 
making the 90% distribution of 


taxable income. 

If the declining balance depre- 
ciation formula is used, then a 
larger principal payment could 
be permitted along with increased 
yield to the beneficiaries. How- 
ever, as depreciation deductions 
decrease and mortgage principal 
payments increase, the situation 
changes but this should be no 
problem to tax-wise real estate 
investors (is there any other 
kind? ). 

Because the trusts eligible for 
the benefits of this act must be 
trusts which would be taxable as 
a corporation they cannot allocate 
depreciation to the beneficiaries. 
This is an advantage because 
without the tax shelter over the 
trust income, the trust would not 
be able to obtain the desired 
leverage which comes from mort- 
gaging the trust properties. 


Trusts Dealing Exclusively in 
Mortgages Have Less Restrictions 


We have been discussing real 
estate investment trusts which 
hold income-producing properties 
such as apartment houses, shop- 
ping centers, office buildings, etc. 
However, the Act permits the 
trust to hold real estate mortgages 
exclusively and still be subject to 
the tax exemption provisions. 

In considering a real estate in- 
vestment trust which holds mort- 
gages exclusively, we find that 
certain restrictions applicable to 
trusts which receive rents do not 
apply to trusts receiving “interest 
on obligations secured by mort- 
gages on real property or on in- 
terests in real property.” For 
example, a trust receiving rents 
from real property must engage 
an independent contractor, who is 
subject to the 35% and 10% rules, 
to manage the properties. How- 
ever, the real estate investment 
trust holding mortgages would be 
able to originate, process and 
service them without regard to 
these percentage rules and the 
“independent contractor” require- 
ment. The potentialities here for 
pooling savings for mortgage in- 
vestment are impressive. 


A New Industry—Ergo, a New 
Trade Association 


It must be obvious by this time 
to the reader that the intricacies 
of the legislation and the tax risk 
to the unwary require consulta- 
tion with tax counsel during the 
trust organization process. So im- 
portant are the “do’s and don’ts” 
set forth in the Act that the inter- 
est of mutual assistance and ex- 
change of ideas dictated the early 
organization of a national trade 
association to serve the interests 
of this new and challenging seg- 
ment of the real estate industry. 
Indeed such a trade association, 
The National Association of Real 
Estate Investment Funds, was re- 
cently incorporated and has 
opened offices at 1300 Connecticut 
Avenue in Washington, D. C. We 
have been advised that Realtors 
are playing an important part in 
the organization of the association. 
Presumably the new trade group 
will apply to the Securities and 
Exchange Commission for official 
recognition as a self-policing as- 
sociation under the Securities Act 
of 1934—a highly desirable objec- 
tive in view of the abuses which 
might flow from the sale to the 
public of certificates of beneficial 
interest in a real estate invest- 
ment trust by individuals lacking 
the essential experience in real 
estate. 
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Northern Illinois Gas Company 


Northern Illinois Gas became an 
independent gas utility on March 
1, 1955, the stock having been 
“spun off’ by Commonwealth 
Edison. It distributes gas in 293 
communities in northern Illinois, 
outside of Chicago, with an esti- 
mated population of 2,530,000. This 
suburban area is well diversified, 
and population has gained about 
58% in the past decade. Many of 
the communities served are heav- 
ily industrialized and since 1950 
there has been a substantial in- 
crease in number of plants and 
employment. The largest industry 
groups served by the company are 
glass, primary metals and petro- 
leum products. 


In recent years customers have 
increased about twice as fast as 
for the U. S.; in 1959, for example, 
Northern Illinois’ customers in- 
creased 5.7% compared with 2.7% 
for the U. S. The number of resi- 
dential space-heating customers 
increased from 19,000 in 1940 to 
356,000 in 1959; and revenues from 
this source increased from $3.8 
million in 1940 to $60 million in 
1959, while total revenues grew 
from $16 million in 1940 to $105 
million in 1959, and nearly quad- 
rupled in the past decade. 

The company’s revenues are 
about 57% residential with heat- 
ing; 13% for general residential: 
firm industrial 10% and _ inter- 
ruptible 14%; and commercial and 
miscellaneous 6%. The heating 
saturation of residential customers 
at the end of 1959 was 57%. 


The company has engaged in 
development of gas production on 
a rather small scale, largely 
through participation with others. 
Practically all of its supply is pur- 


chased from the Peoples Gas 
system, Midwestern Gas Trans- 
mission and Northern Natural 


Gas. In 1959 the company added 
118 million cubic feet daily firm 
gas supply which, together with 
60 million cubic feet obtained to- 
ward the end of 1958, brought the 


‘total supply up to 518 million 


cubic feet per day—an increase of 
over 50% within about a year. For 
the 1960-61 heating season this 
will be further increased to 661 
million cubic feet daily. 


Due to this sharp increase in 
available supply of gas, the num- 
ber of house-heating customers 
increased by 31,000 in 1958, 78,000 
in 1959 and 28,000 in 1960 
(through April 30). The State 
Commission had authorized the 
company in December, 1959, to is- 
sue space-heating permits for up 
to 80,000 additional single-family 
residences, of which number 23,- 
800 had been issued through April 
30. There is now no waiting list 
for this type of service. 

Last year the company began 
offering gas on a limited basis 
for space-heating in commercial 
and industrial buildings includ- 
ing apartment houses, schools, 
churches and municipal buildings; 
the number of such customers in- 
creased by 1,452 last year and 
3,723 in 1960 through April. It is 
believed that substantial addi- 
tional space-heating loads are 
available in these markets. 

To facilitate the big gain in 
house-heating sales the company 
has been actively developing var- 
ious storage and pipe line facili- 
ties. It is entitled to use 31% of 
the capacity of the big Herscher 
storage project developed by 
Peoples Gas. Northern Illinois Gas 
also now operates its own under- 
ground reservoir at Troy Grove 
from which it can draw about 100 


million cubic feet of gas daily, 
and the new field is expected to 
be used in the 1960-61 heating 


season with gas supplied by Mid- 
western Gas Transmission Co. The 
company also hopes to develop 
other storage facilities in the 
Crescent City area with about the 
Same capacity. Efforts to locate 
and develop other underground 
storage and reservoir facilities are 
continuing. 

About a year ago the company 
completed a 140-mile pipe line 
trom East Dubuque to Des Plaines, 
Illinois, at a cost of $12 million; 
and another new line linking the 
underground storage reservoir at 
Troy Grove with the distribution 
center near LaGrange was recent- 
ly completed. 

Earnings for 1959 were $1.80, an 
increase of 39 cents over 1958. As 
the annual report explains, several 
factors accounted for this gain: 
“We had much more gas to sell. 
Release of a large number of per- 
mits in the spring and summer 
added a record number of house- 
heating customers. Colder weath- 
er, for billing purposes, also in- 
creased our heating business. The 
tremendous volume of home 
building in our territory brought 
us more new customers than ever 
before. Sales to commercial cus- 
tomers continued to show good 
gains. Industrial sales were much 
higher, despite some slackening 
because of the steel strike in the 
last half.” 

As of June 30, 1960, the com- 
pany was earning about 8.2% on 
net property account, according to 
Standard & Poor’s. However, Illi- 
nois is a “fair value” state for 
rate-making purposes, and the 
rate of return on a fair value rate 
base would of course be lower. 
The company’s rate schedules in- 
clude an adjustment clause for 
cost of purchased gas. 

To help defray $57 million capi- 
tal expenditures indicated for 
1960, the company sold $15 million 
$5.50 preferred shares in January, 
and $30 million first mortgage 
bonds in July. Remaining new 
capital needs between 1961 and 
1964 are projected at $95 million. 
The equity ratio is now about 42% 
contrasted with 49% at the end 
of 1959. 

The stock has been selling re- 
cently around 37% (range this 
year 40-28%). Paying $1.20, the 
yield is 3.2%. Based on share 
earnings of $2.13 for the 12 months 
ended July 31, the price-earnings 
ratio is 17.6. The current dividend 
payout ratio is only 56%; hence 
another increase in the dividend 
might be anticipated in 1961. 


Texas IBA Group 
To Meet In April 


HOUSTON, Tex. — The Texas 
Group of the Investment Bankers 
Association will hold its annual 
meeting April 12, 13 and 14 at the 
Shamrock Hilton Hotel. 


Arthurs, Lestrange 
To Admit Ryan 


PITTSBURGH, Pa.—Arthurs, Les- 
trange & Co., 2 Gateway Center, 
members of the New York and 
Pittsburgh Stock Exchanges, on 
Oct. 13 will admit Thomas C. 
Ryan to partnership. 


With Dempsey-Tegeler 
(Special to THe FInaNncraL CHRONICLE) 
SAN FRANCISCO, Calif.—Leon- 
ard J. Swiger is now with Demp- 
sey-Tegeler & Co., John Hancock 
Building. He was previously with 

Reynolds & Co. 


FROM WASHINGTON 
... Ahead of the News 


BY CARLISLE BARGERON 











The prevailing impression in 
Washington is that Nixon has to 
step up his campaign. The Gallup 
Poll shows that he is running be- 
hind in the Eastern states by 48 
to 47 and in the Mountain states 
by 55 to 45. He leads in Middle 
West 48 to 47. It is a toss up in 
both the Middle West and Eastern 
states. 

His lagging behind, although 
only slightly, in the Eastern states 
can be dangerous because they in- 
clude New York, New Jersey and 
Pennsylvania with heavy votes in 
the electoral college. 


Reporters who have travelled 
with both candidates say that 
Nixon makes the same speech at 
every spot. He chides Kennedy for 
downgrading the United States, 
for having little faith in his coun- 
try. This is usually good for ap- 
plause, these reporters say, but 
there is a question of how long 
Nixon can get by with it. Recently 
on his trip through New England 
he arrived at Manchester, N. H., 
to be greeted by an editorial from 
a very friendly publisher which 
admonished him that he could not 
soft step into the Presidency. At 
Binghamton, N. Y., another 
friendly publisher admonished 
that he would like to hear some- 
thing specific for which Nixon 
stood. 

The consensus among the ex- 
perts here is that he came off 
second best in his first TV tilt 
with Kennedy. On text alone, he 
seemed to have had the best of it 
but in the performance of the 
two candidates, Kennedy showed 
up better. 


Although both candidates were 
nervous, Kennedy seemed to re- 
cover himself which Nixon never 
did. There has been a lot of com- 
ment on Nixon’s make-up. It made 
him look pale faced and sick. The 
impression the two candidates 
made was all the more noticeable 
because Nixon was expected to be 
much better in debate than Ken- 
nedy. The fact that Kennedy at 
least stood up to him added ap- 
preciably to Kennedy’s stature. 


Nixon missed a whale of a good 
opportunity when they were com- 
paring the growth of the country. 
Nixon showed that it had been 


much greater under Eisenhower 
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than under Truman. Kennedy 
said he would prefer to compare 
it with the growth under Roose- 
velt and Woodrow Wilson. That 
was a beautiful opportunity for 
Nixon to show that the economy 
under Wilson, Roosevelt and Tru- 
man was a war economy and to 
ask if that sort of economy was 
what was wanted. 

It must be remembered that the 
country was in a depression after 
Wilson came in up until we started 
furnishing the Allies with war 
supplies, and that despite the ex- 
penditure by Roosevelt of some 
$45 billion from the time he 
assumed the Presidency in 1932 
there were still 11,000,000 persons 
unemployed in 1939-1940. 

Yet Nixon let it pass. For some 
reason he seems to be afraid of 
Kennedy, afraid that he will pull 
something about his campaign 
against Jerry Voorhees for Con- 
gress or against Helen Gahagen 
Douglas in his senatorial race. He 
is alleged by leftists to have con- 
ducted a smear campaign in those 
instances. He is trying now to out- 
live those campaigns and show 
that he is, as his publicity men 
have said, a new Nixon. 

Frankly, he had better be an old 
Nixon and to show some of the 
fight that he showed in those 


days. They are nothing to be 
ashamed of. Mrs. Douglas and 
Jerry Voorhees got what was 


coming to them. 


To me it is inconceivable that 
a party that has led us into war 
for the past three administrations 
would be chosen to lead us in 
these troublous times. 


Another thing said to be wrong 
with Nixon is that he is caught 
in a box with Rockefeller, the 
conservative Republicans and Eis- 
enhower. He can’t lean too much 
to Eisenhower and the conserva- 
tive Republicans without anger- 
ing Rockefeller, and he can’t lean 
to much to Rockefeller, which is 
apparently his bent, without 
angering the others. He has al- 
ready moved somewhat ahead of 
Eisenhower in his housing and 
medical and farm programs but 
the President is still with him. In- 
cidentally, both Nixon and Ken- 
nedy flopped on their farm 
programs. Neither of them has 
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shown that they know anything 
about the problem and have a 
solution for it. 


What I can’t understand, how- 
ever, is why Nixon doesn’t tell 
something about Kennedy’s ad- 
visers. They all believe in an aus- 
terity program. The American 
people must buckle down, make 
sacrifices, and, although Kennedy 
denies it, accept higher taxes. This 
is implicit in the Kennedy pro- 
gram. Kennedy is now playing 
down his attack upon the Federal 
Reserve Board and his insistence 
that it should be amenable to the 
President, but it was one of the 
strongest points in his acceptance 
speech. 

There is some suggestion that 
Nixon is holding his hard hitting 
until later in the campaign. The 
question is whether it won’t be 
too late. 


Thayer, Baker 
Incorporates 


PHILADELPHIA, Pa.—Wallace 
M. McCurdy, Chairman of the 
Board, has announced the in- 
corporation of 
Thayer, Baker 
& Co., Ince., 
Originally 
Thayer, Baker 
& Co., found- 
ed in 1920. 

John M. 
Hudson was 
elected Presi- 
dent of the 
firm and 
Lewis P. Ja- 
coby, Jr., was 
elected Exec- 
utive Vice- 
President. 

Thayer, 
Baker & Co., Inc., members Phila- 
delphia- Baltimore Stock Ex- 
change, retains its present offices 
in the Philadelphia National Bank 
Building. 


Shearson, Hammill Adds 
(Special to Tue Prnanciat CHRONICLE) 
SAN FRANCISCO, Calif.—Fred- 
erick C. Broggi has been added 
to the staff of Shearson, Hammill 
& Co., 235 Montgomery Street. He 
was formerly with Reynolds & Co. 


Form Empire Mutual 


Empire Mutual yo denne has 
been formed with offices at 1055 
College Avenue, New York City, 
to engage in a securities business. 
Partners are Philip L. Most, Al- 
fred E. Wolf, and Stanley H. 
Lieber. 
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THE MARKET 


(1368) 


... AND YOU 


BY WALLACE STREETE 











Reactionary action continued to 
characterize the stock market this 
week without answering the many 
questions of whether the market is 
already in line with 8 recessionary 
trend in business generally, 
whether the economy is going to 
slide as much as the market has 
already indicated, or whether there 
is a serious recession ahead. 

The stock market admittedly has 
been living on high hopes for 
many months, not the least of the 
encouragements being all the year- 
end predictions of the Glowing or 
Soaring Sixties which came a 
cropper in rather short order right 
at the start of the year when 
among other things, the steel 
operating rate failed to respond 
vigorously to the strike settlement. 


Impact of Motors’ Curtailed 
Buying 

Auto makers, too, have been 
cautious after their high expecta- 
tions in the last several model 
years failed to come through. So 
their steel buying has been on a 
curtailed basis and, since they are 
the giant customers of the steel 
mills, this put additional weight 
on the big hopes of the steel 
producers. 


With steel mill operations lag- 
ging, railroad carloadings were 
far from illustrious and, in gen- 
eral, profit reports lagging, there 
has been little to inspire market 
elation. 


There was little action from the 
monetary authorities to help 
sentiment, and the only bright 
spots were some large defense 
allocations. 

Defense work, however, while 
a gigantic prop to’sustained high- 
level operations for the general 
economy, isn’t the kind of activity 
that produces glowing profits. So 
the lags in the major elements of 
the economy, some reluctance on 
the part of consumers to spend 
all they have available after taxes, 
and a profit-pinch through in- 
creasing costs gave the business 
scene some definite dubious notes. 

All talk of the market buoyance 
that has prevailed in previous 
election years was largely missing 
and, in fact, the air was definitely 
blue in Wall Street. 


Concrete Value Factors 


But the more concrete fact was 
that many of the items that had 
been anticipating far more than 
the profit results showed, had 
backed off to where they are, if 
not exactly bargains, at least more 
reasonably priced then they had 
been in the summer rally. And 
the special groups that had been 
out of investor favor for many, 
many months, were offering good 
yields that made them attractive 
unless a further deterioration is 
due for business generally that 
will put their dividends in more 
jeopardy than they seem to be at 
the moment. 

The big discussion was where 
the industrial average will find a 
floor, although the subject is 
largely academic if a recession is 
brewing, and unduly dour if a 
belated fall upturn in activity 
shows up. And complicating any 
discussion of the averages was the 
limited nature of their components 
which included only a few of the 
items that stand to benefit from 
what admittedly is going to be a 
continued, high-level stress on 
defense spending which is about 
the only concrete conclusion that 
emerged from the hectic United 
Nations sessions. 


And while there were qualms 
about the market generally, at 
least as far as the standing of 
averages, there was no dearth of 
opportunities in neglected and 
depressed items that, to various 
market analysts, hold promise 
despite the argttment over whether 
it is a bull or bear market. 











= 


ine fate of the auto makers is 
still one of the big questions posed 
for the general economy. But far 
more intriguing is the question of 
whether American Motors, which 
had twisted the tails of the Big 
Three on its compact car success, 
will be able to stand off the in- 
creased competition now that the 
competitors are thoroughly in the 
act. 

American will have a com- 
pletely restyled American on the 
market this year, offering several 
éngineering innovations including 
a light, aluminum motor, _ fiber 
glass insulation and a lifetime 
guaranteed ceramic muffler to 
bolster its 1961 sales campaign. 
American’s success has been out- 
standing and enabled the com- 
pany to expand greatly its pro- 
ductive capacity. If its sales efforts 
meet with the expected success, 
American could show a dynamic 
improvement in earnings on its far 
greater productivity. 


A Neglected Chemical 


Chemicals have offered little in 
the way of glowing success stories 
profitwise. And one that has been 
an undistinguished mover in recent 
markets has been Olin Mathieson 
which is something of a misnomer 
in being listed among the major 
chemical firms. 

Olin had its own peculiar prob- 
lems in recent years, including 
digesting the merger between Olin 
Industries and Mathieson Chemi- 


cal that lifted it to colossus stage, ig 


plus ambitious expansion with all 
the attendant expense, complicated 
by a major expansion into alumi- 
num production at a time when 
the light metal market was at the 
glut stage. The net result is that 
chemicals only account for about 
a third of total sales for the com- 
pany as it exists today, with 
packaging, metals and pharma- 
ceuticals accounting for well over 
half of its business. The company, 
after drastic write-offs from its 
metal debut, has been able to 
show an earnings rebound and 
offers a potential for expanding 
profits when it gets its affairs in 
shape and its facilities operating 
at a lively and profitable clip. 


Students of Standard Oil of 
New Jersey like to stress its 
chemical prowess, but as for the 
shares themselves the depressing 
influences of the world oil situa- 
tion have been restraining. There 
has been some stirring in investor 
favor for oils at times lately but 
without much in the way of con- 
crete results, and the post-War II 
favor that centered on this natural 
resource group is conspicuous by 
its absence. 


Jersey Standard, in addition to 
oil problems generally, has had 
qualms over the profitability of its 
Venezuelan subsidiary, Creole 
Petroleum. But the backers of 
Jersey feel that the drop in the 
price by some two-fifths from its 
1957 peak has gone a long way to 
discount any troubles in this 
quarter. A yield of more than 
54% for what is admittedly a 
giant in the ranks of the world’s 
largest oil operators is considered 
generous. The added hope in this, 
as in the case of some other well- 
known names that have had harsh 
market action recently, is that 
there should be little in the way 
of tax-loss selling to be absorbed 
this year-end. The final months 
of the year are regarded as sure 
to produce much in the way of 
tax selling, but the previously 
well-shaken out items such as 
Jersey should be relatively im- 
mune, 


Rails Inereasingly Sluggish 
Rails have been far more slug- 
gish than the volatile industrials, 
mostly because they have never 
recovered from the neglect that 


set in when the steel mills were 
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snut down by the strike in the 
second half of last year. The in- 
attention has even glossed over 
some mergers that, in another 
phase of business, might have 
produced dynamic action. 

Nickel Plate — the New York, 
Chicago & St. Louis—despite con- 
crete terms in a merger bid from 
Norfolk & Western of 45 N. & W. 
shares for each 100 Nickel Plate, 
has been hovering at a discount 
of more than 20% under the ex- 
change value. The bid would up 
Nickel Plate’s apparent yield from 
6 to nearly 7%, and link it with 
one of the proven profit-makers 
of American railroading. Norfolk, 
still to reflect the benefits of its 
recent merger with the Virginian 
Railway, and the potentialities of 
the Nickel Plate plan, fresh from 
posting all-time record earnings 
and aiming at even higher levels 
this year, has been neglected just 
about as much. 

{The views expressed in this article 
do not necessarily at any time coin- 
cide with those of the “Chronicle.” 
They are presented as those of the 
author only.| 


J. W. Means With 
Francis I. Du Pont 


ATLANTA, Ga.—James W. Means 
has become associated with Fran- 
cis I. du Pont 
& Co. as man- 
ager of the 
firm’s newly 


office in the 
Trust Com- 
pany of Geor- 
gia Building. 
Ralph W. Wil- 
liams, Jr. has 
also become 
associated 
with the new 
office as As- 
sistant Mana- 
ger. Mr. Means 
was formerly 
President of First Southeastern 
Corp. with which Mr. Williams 
was also associated. 


Safticraft 
Common Sold 


George, O’Neill & Co., Inc. and as- 
sociates offered publicly, on Oct. 3, 
275,000 shares of common. stock 
of the corporation, at $3 per share. 

Safticraft was organized to ac- 
quire the business of du Pont, Inc., 
Morgan City, La. builder of pleas- 
ure boats, tugs, towboats, barges 
and miscellaneous watercraft, 
which was organized in 1949. 

Safticraft will use the net pro- 
ceeds of about $692,000 for promo- 
tional efforts and reduction of 
short-term borrowings; approxi- 
mately $392,000 will be advanced 
to du Pont for working capital. 

Du Pont sales (unaudited) for 
the nine months ended July 31, 
1960 were $475,000 and net in- 
come after provision for Federal 
income taxes was $35,000. In the 
year ended Oct. 31, 1959 the re- 
spective figures were $947,000 and 
a loss of $6,000. 

Safticraft’s June 30, 1960 capi- 
talization, adjusted to reflect the 
sale of all shares offered and ap- 
plication of proceeds to debt re- 
duction, was: 370,000 shares of 
common stock, $205,000 of bank 
loans and $175,000 of notes pay- 
able. 





James W. Means 


CORRECTION 
The article by Alan D. Whitney, 
“Some Recent Impressions of 


Western Europe”, published in our 
issue of August 25, page 18, unfor- 
tunately contained several typo- 
graphical errors. Specifically, the 
references to the PANTHEON in 
Rome inadvertently appeared in 
print as the “Parthenon.” 
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The naming of four officers to 
key positions in the European of- 
fices of Morgan Guaranty Trust 
Company of New York, New 





Charles d’Ursel Donald R. Atkin 





Herbert A. Bush Henry B. Dyke 


York was announced Sept. 30 by 
Henry C. Alexander, Chairman of 
the Board. Charles d’Ursel was 
elected Vice-President and Gen- 
eral Manager of the Brussels of- 
fice. Donald R. Atkin and Herbert 
A. Bush were elected Vice-Presi- 
dents in the bank’s Lombard 
Street office in London. Henry B. 
Dyke was elected a Vice-Presi- 
dent in Brussels. 


Mr. d’Ursel has been a Vice- 
President in Morgan Guaranty’s 
Brussels office since last July. 
Before joining Morgan Guaranty, 
he was associated with Banque 
Lambert. 

As head of Morgan Guaranty’s 
Brussels office, Mr. d’Ursel suc- 
ceeds Elie C. Delville, who is re- 
tiring after a career of 40 years 
with the bank. Mr. Delville will 
continue as a member of the 
bank’s European Offices Policy 
Committee and will be a special 
adviser to the Brussels office on 
matters concerning the European 
Common Market. 


Mr. Atkin was employed in 
1950 by J. P. Morgan & Co., Inc., 
which last year merged with 
Guaranty Trust Co. of New York 
to form Morgan Guaranty. Named 
an Assistant Treasurer in 1953 
and an Assistant Vice President 
in 1957, he was assigned to Mor- 
gan Guaranty’s London office 
last February. 


Mr. Bush joined the London 
office of Guaranty Trust Co. in 
1925. He became an Assistant 
Secretary in 1945 and an Assist- 
ant Vice President last year. 


Mr. Dyke was employed in 1929 
by Guaranty Trust Co. in Lon- 
don. He was assigned to the 
Brussels office in 1937. He was 
named an Assistant Secretary in 
1946 and an Assistant Vice Presi- 
dent in 1959. 

* 


* * 
MORGAN-GUARANTY TRUST COMPANY 
OF NEW YORK 
Sept. 30,’60 June 30,'60 
$ 


$ 
4,133,657,410 
3,403,576,610 


Total resources. 4,116,560,618 
Deposits __..- . 3,362,800,617 
Cash and due 
from banks__ 
U. 8S. Govt. se- 
curity . holdgs. 
Loans & discts. 
Undivid. profits 
% 


720,362,106 870,492,763 


869,699,144 
2,131,604,040 
115,787,639 
a cod 
The Chase Manhattan Bank, New 
York has appointed Andrew Mc- 
Gray and States M. Mead, Vice- 


739,581,213 
2,160,631,427 
106,613,273 


Presidents, George Champion, 
President, announced Oct. 3. 


Mr. McGray, a member of the 
New York Bar, joined the legal 
department of the Bank of the 
Manhattan Company, New York, 
in 1935 and was appointed to the 
official staff in 1946. He was 
promoted to Assistant Vice-Presi- 
dent in 1951. 


Mr. Mead joined The Chase 
Manhattan Bank in 1956 as an 
Organization and Planning Of- 
ficer. He is in the marketing, 
organization planning and man- 
agement development department. 

* ES a 


THE CHASE MANHATTAN BANK, 
NEW YORK 
Sept. 30,’60 June 30,'60 

$ $ 
8,530,355,297 8,421,420,588 
7,349,369,829 7,346,041,988 


Total resources 
Deposits 
Cash and due 
from banks 
U. 8S. Govt. se- 
curity holdgs. 1,517,096,595 
Loans & discts. 3,952,362,828 
Undivid. profits 111,967,649 
* cd 2 


1,897,012,922 2,112,595,996 
1,124,918,619 
4,124,431,567 

104,019,799 


THE FIRST NATIONAL CITY BANK OF 
NEW YORK 
Sept. 30,’60 June 30,'60 

$ $ 


Total resources_ 8,178,800,000 8,162,639,502 


Deposits 7,106,400,000 7,173,331,619 
Cash and due 

from banks 1,796,600,000 1,884,586,936 
U. S. Govt. se- 


curity holdgs. 1,368,800,000 1,207,787,805 

Loans & discts. 4,123,300,000 4,266.856,585 

Undivid. profits 128,500,000 119,544,333 
* 3 Be 


Chemical Bank New York Trust 
Co., New York, has elected four 
new advisory board members, it 
was announced by Chairrnan Har- 
old H. Helm. They are: Lee S. 
Bickmore, John Billhardt, J. 
Mills Hawkins and Henry L. 
O’Brien. Mr. Bickmore becomes 
a member of the bank’s 59th 
Street and Madison Avenue ad- 
visory board; Mr. Billhardt, Ex- 
ecutive Vice President of Excel- 
sior Savings Bank, joins the 
Bank’s Times Square advisory 
board; Mr. Hawkins will serve on 
the Bank’s Upper Midtown ad- 
visory board, and Mr. O’Brien on 
the Bank’s 30 Broad St. advisory 
board. 
a % % 

On Oct. 1, Mr. Walter Hawkins, 
54-year-old Executive of Chemical 
Bank New York Trust Co., N. Y. 
died. 


Mr. Hawkins, who was a Vice- 
President and Regional Manager 
of 20 branch offices on Manhat- 
tan’s upper West Side when he 
died, joined the bank in 1924. He 
was Assistant Vice-President in 
1949, and Vice-President in 1954. 

* 


* aR 


CHEMICAL BANK NEW YORK TRUST 
COMPANY, NEW YORK 
Sept. 30,,60 June 30,’60 
$ 


$ 
Total resources_ 4,192,079,699 4,132,609,783 


Deposits — . 3,573,514,177 3,558,100,604 
Cash and due 

from banks 912,063,173 935,613,621 
U. 8S. Govt. se- 

curity holdgs. 448,161,220 410,449,954 
Loans & discts. 2,171,930,743 2,292,601,010 
Undivid. profits 59.319.829 54,950,932 

* ae * 


Appointment of William H. Mc- 
Graw as an Assistant Vice Presi- 
dent of Manufacturers Trust Co., 
New York, was announced by 
Horace C. Flanigan, Chairman of 
the Board. 

Mr. McGraw joined the Bank 
in 1952 and in 1958 was appointed 
an Assistant Treasurer. He is as- 
signed to the Bank’s National de- 
partment in charge of the Bank’s 
business in Western Pennsylvania. 

oh He ES 
The former President and Board 
Chairman of the Irving Trust Co. 
of New York, Mr. Harry Edwin 
Ward, died at the age of 81, 
Sept. 23. 

Mr. Ward began his career 
in banking with the New York 
National Exchange Bank, which 
is now the Irving Trust Co., as a 
clerk. Since then he served as 
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President from 1919 to 1942, 
Chairman of the Board from 1942 
to 1949, and a Director from 1916 
to 1956. 


* * * 
MANUFACTURERS TRUST COMPANY, 
NEW YORK 
Sept. 30,’60 June 30,'60 
$ $ 


Total resources. 3,535,086,935 3,437,886,627 


Deposits ..-.-~ 3,055,984,746 2,997,732,396 
Cash and due 
from banks. 937,805,458 930,038,216 
U. S. Govt. se- 
curity holdgs. 633,965,094 593,514,004 
Loans & discts. 1,564,873,619 1,543,994,773 
Undivid, profits 40,445,987 37,081,250 
* * * 
FIRST CITY TRUST COMPANY, 
NEW YORK 


Sep. 30, 60 Jun. 30, ’60 
$ 


$ 
164,300,000 160,411,273 
126,600,000 118,279,843 


Total resources 
Deposits 
Cash and due from 
banks 
U. Ss. Government 
security holdings 69,800,000 
Loans & discounts 6,000,000 
Undivided profits 10,100,000 
* * * 


51,800,000 43,004,318 


71,502,270 
6,767,428 
2,722,648 


IRVING TRUST COMPANY, NEW YORK 


Sept. 30,’60 June 30,'60 
$ $ 

Total resources_ 1,956,027,308 1,887,436,146 

Deposits —_~-- 1,699,673,836 1,646,999,215 
Cash and due 

from banks 530,087,603 566,299,927 
U. S. Govt. se- 

curity holdgs. 295,347,245 262,808,982 

Loans & discts. 957,327,234 904,445,127 

Undivid. profits 32,733,685 30,428,098 

THE HANOVER BANK, NEW YORK 

Sept. 30,’60 June 30,’60 

$ $ 

Total resources_ 2,067,182,336 1,861,516,272 

Deposits 1,761,351,622 1,590,716,923 
Cash and due 

from banks 563,798,782 477,090,799 
U. S. Govt. se- 

curity holdgs 262,514,470 287,606,373 

Loans & discts. 976,161,915 973,717,742 

36,886,473 


Undivid. profits 39,100,140 
Bankers Trust Co., New York, 
N. Y., received permission from 
the Board of Governors of the 
Federal Reserve System to merge 
with The South Shore Bank of 
Staten Island, Great Kills, New 
York, under the title of Bankers 
Trust Co. 
BS * a 
THE MARINE MIDLAND TRUST 
COMPANY, NEY YORK 
Sep. 30,60 Jun. 30, ’60 


$ $ 
Total resources . 637,171,650 661,518,003 


Deposits __.... 552,485,491 580,612,451 
Cash and due from 
banks —__ _... 180,180,399 222,033,014 


U. S. Government 
security holdings 107,430,323 94,728,542 


Loans & discounts 313,335,353 313,924,974 
Unidivided profits. 16,658,541 15,916,524 
* * a 


W. Emerson Gentzler, President 
of Empire City Savings Bank, 
New York, has announced that 
Frederick H. Morris, formerly 
Vice President and Secretary, has 
been elected Executive Vice 
President. He was elected As- 
sistant Vice President and Sec- 
retary in 1954 and Vice President 
and Secretary in 1956. 


Mr. Morris joined the Bank in 
1943, after 17 years’ association 
with the City and County Sav- 
ings Bank, of Albany, New York. 

Bg * # 


Four changes on the official staff 
of The Bank of New York, New 
York, were announcecd recently 
by Albert C. Simmonds, Jr., 
Chairman. 


Wallace T. Lustig has been ap- 
pointed to the position of Assist- 
ant Vice President from that of 
Assistant Treasurer. John E. Cul- 
ver has been appointed an As- 
sistant Treasurer. Both men are 
associated with the Employee 
Relations Department. 

Earl W. Bonacker, Bank Op- 
erations, has been appointed an 
Assistant Treasurer and Richard 
Neubauer appointed an Assistant 
Trust Officer, Personal Trust Ad- 
ministration. 

* a * 
THE BANK OF NEW YORK 
Sept. 30,'60 June 20,"60 


Total resources ___ 541,127,368 605,952,850 


Deposits : 459,330,966 527,911,932 
Cash and due from 
banks - _ 136,257,945 210,944,681 


U. S. Government 
security holdings 98,525,428 72,122,261 
Loans & discounts 265,192,927 282,420,752 


Undivided profits... 9,235,172 8,804,585 
a * a 

Sat., Oct. 8, a new branch office 

of Roosevelt Savings Bank, 


Brooklyn, N. Y., will be opened 
in the Bar Harbour Shopping 
Center of Massapequa Park. The 
announcement was made by Mr. 


Adam Schneider, Jr., President of 
Roosevelt, who further stated 
that this office will be the bank’s 
first branch in Nassau County. 

Manager of the new office will 
be Mr. Robert J. Pinkerton. As- 
sisting him will be Mr. Thomas 
E. Catterson, Assistant Secretary 
of the Roosevelt. 

* * 


THE STERLING NATIONAL BANK AND 
TRUST COMPANY, NEW YORK 
Sep. 30,60 Jun. 30, '60 


$ 
150,205,171 
132,714,380 


$ 
149,915,862 
133,040,236 


Total resources 

Deposits 

Cash and due from 
banks 29,344,811 30,671,084 

U. S. Government 
security holdings 

Loans & discounts 


Undivided profits_ 
* 


23,637,721 
93,604,378 
2,002,565 
oe * 
UNDERWRITERS TRUST COMPANY, 
NEW YORK 
Sep. 30, 60 Jun. 30, 60 


23,738,283 
92,658,207 
1,968,265 


$ 
57,062,654 
51,763,613 


$ 
58,553,696 
52,958,999 


Total resources 
Deposits 
Cash and due from 
banks 
U. S. Government 
security holdings 
Loans & discounts 24,985,201 
Undivided profits 1,905,742 
* * * 
THE GRACE NATIONAL BANK OF N. Y. 
Sept. 30,60 June 30,’6@ 


6,976,702 9,045,851 


22,265,171 21,394,221 
22,586,781 
1,837,241 


$ $ 
208,503,939 211,414,485 
181,580,293 182,806,965 


Total resources 

Deposits 

Cash and due from 
banks 

U. S. Government 
security holdings 


54,068,898 54,110,882 


37,591,556 40,399,623 
Loans & discounts 93,322,978 93,979,762 
Undivided profits 5,394,915 4,963,471 
* * oe 

Mr. Niels Kjeldsen, who was 
formerly resident Representative 
for the Bank of Montreal in Chi- 
cago, will succeed John B. Lesslie, 
who will become inanager of a 
major branch office in Montreal, 
as Agent for the bank here in 
New York. Mr. Kjeldsen joined 
the Bank in 1928. 


* + 


The Meadow Brook National Bank 
of Nassau County, Long Island, 
N. Y¥. is offering to its share- 
holders the right to subscribe for 
462,564 shares of additional com- 
mon stock in the ratio of one 
new share for each 4% shares 
held of record on Oct. 11. The 
right to subscribe for the addi- 
tional shares will expire on Oct. 
27. The subscription price is ex- 
pected to be announced on 
Oct. 11. 


The offering will be under- 
written by a group headed by Lee 
Higginson Corporation and Leh- 
man Brothers. 

A special meeting of the stock- 
holders of the Meadow Brook 
National Bank will be held on 
Oct. 11 to authorize the additional 
shares. The issuance of the shares 
is also subject to approval by the 
Comptroller of the Currency. 

oo + + 


The Boards of Directors of Na- 
tional Bank ef Westchester, New 
York, and The Gramatan National 
Bank and Trust Co. of Bronx- 
ville, New York, announced that 
they have tentatively approved 
an agreement to consolidate their 
two institutions. 

If completed, the combined bank 
would be called NATIONAL 
BANK OF WESTCHESTER, 
WHITE PLAINS. The proposal, 
which is subject to the approval 
of the Banks’ shareholders as 
well as the Office of the Comp- 
troller of the Currenecy, involves 
an exchange of one share of The 
Gramatan National Bank and 
Trust Co. of Bronxville stock for 
six shares of National Bank of 
Westchester stock. 


The combined bank would have 
resources in excess of $250,000,000. 

National Bank of Westchester 
presently operates 21 offices 
throughout Westchester County. 
It recently announced a plan to 
consolidate with the Mount Kisco 
National Bank and Trust Co. 
When this consolidation has been 
completed it will have 22 offices 
throughout Westchester. 

ca * # 

The Banking Board of New York 
State has approved the applica- 
tion of the Marine Midland Corp., 
to acquire the outstanding capital 


stock of The First National Bank 
of Poughkeepsie, New York. 
1 * a 

The First National Bank of Hills- 
borough, Hillsboro, New Hamp- 
shire, has received the approval 
of the Comptroller of the Cur- 
rency to purchase the assets and 
assume the liabilities of The Hills- 
boro Guaranty Savings Bank, 
Hillsboro, New Hampshire. The 
date of effect was expected to be 


Oct. 1. 

# 7 Kk 
The officials of two Boston 
Banks, The Merchants National 


Bank of Boston, Mass., and the 
New England Trust Co., Boston, 
Mass., have made plans to con- 
solidate, effective Jan. 1, 1961. 
This plan is, of course, subject to 
the approval of the shareholders 
and regulatory authority. The 
new bank will be named the New 
England Merchants National Bank 
of Boston. 

The exchange of stock would be 
on a share-for-share basis. The 
new bank would have capital of 
870,000 shares of $10 par value, 
of which current Merchants Na- 
tional stockholders would own 
630,000 and New England trust 
holders the balance. 

The banks would convert into 
national banks, and New England 
Trust will ask at a special meet- 
ing, for which no date has been 
set, for shareholder’s approval. 

The new banks assets would 
exceed $300,000,000; capital funds 
and reserves would be more than 
$30,000,000, making the combined 
assets of the trust departmea..t 
more than $800,000,000. 

Mr. C. Rodgers Burgin, Presi- 
dent of the New England Trust, 
would become Chairman, and 
Mr. Richard P. Chapman, Presi- 
dent of Merchants National would 
become President of the new 
Bank, thus sharing the duties as 
chief executive officers of the new 
Bank. Presert Directors and Of- 
ficers of both Banks would con- 
tinue to serve the new Bank. 

* os cd 


Milton Adess has been named as 
first President of the Coolidge 
Bank & Trust Co., Watertown, 
Mass., which is scheduled to open 
its doors next month. 

The Coolidge Bank & Trust Co. 
was organized by local Water- 
town business men and merchants. 
It is the first state commercial 
bank in Watertown. 

+ - * 
The Comptroller of the Currency 
granted formal clearance Sept. 23 
to the merger of the Citizen’s 
National Bank of Englewood, N. J., 
and the Bergenfield National Bank 


and Trust Co. of Bergenfield, N. J. 
The consolidated bank will have 
the title of Citizen’s National 
Bank of Englewood and became 
effective Sept. 24. 


* * * 


The National Union Bank of 
Dover, Dover, N. J., has increased 
its common capital stock from 
$900,000 to $1,100,000, by the sale 
of new stock, effective Sept. 23. 
(Number of shares outstanding: 
55,000, par value $20.) 


* * * 


The merger planned by the Di- 
rectors of the Boardwalk National 
Bank, Atlantic City, N. J. and 
Peoples Bank Trust Co., Ham- 
monton, N. J. is subject to the ap- 
proval of the stockholders and 
the Comptroller of the Currency. 

Charles B. Miller, President of 
Peoples Bank said the plan 
would be submitted to stockhold- 
ers about Nov. 1. The plan in- 
cludes an exchange of 2% Board- 
walk National shares for each 
share of Peoples Bank. Boardwalk 
National currently has about 
120,000 shares outstanding, and 
Peoples Bank 8,000 shares out- 
standing. 

The combined bank would have 
assets in excess of $140,000,000 and 
a total in deposit of about $127,- 
000,000. The name of the new 
bank would be Boardwalk Na- 
tional Bank. 


* * * 


The application of The Citizens 
National Bank of Hollidaysburg, 
Hollyidaysburg, Pa., to merge with 
The First National Bank of Al- 
toona, Altoona, Pa., both in the 
Third Federal Reserve District, 
has been approved by the Comp- 
troller of the Currency. The new 
bank will take the title of The 
First National Bank of Altoona. 
Date of effect is expected Oct. 31. 


* * * 


The Peoples Union Bank and 
Trust Co., McKeesport, Pa., has 
received permission from _ the 
Board of Governors of the Federal 
Reserve System to merge with 
The First National Bank of Du- 
quesne, Duquesne, Pa., under the 
title of the Peoples Union Bank 
and Trust Co. 
ae * + 
By the sale of new stock, the First 
National Bank of Arlington, Vir- 
ginia, has increased its common 
capital stock from $600,000 to 
$750,000, effective Sept. 21. (Num- 
ber of shares outstanding: 25,000, 
par value $30.) 
* * a 

Mr. William J. Croul has been 
appointed an Assistant Vice Presi- 
dent of The Detroit Bank and 
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Trust Co., Detroit, Mich., and as- 
signed to the development of 
Commercial Banking Business, 
announced Mr. Joseph M. Dodge, 
Chairman of The Detroit Bank 
and Trust Co. 

* * * 


The Florida National Bank at 
Port St. Joe, Port St. Joe, Fla., has 
increased its common capital stock 
from $100,000 to $200,000 by a 
stock dividend, effective Sept. 23. 
(Number of shares outstanding: 
8,000, par value $25.) 

* a * 
By a stock dividend, the City Na- 
tional Bank of Baton Rouge, Baton 
Rouge, La., has increased its com- 
mon capital stock from $1,600,000 
to $1,800,000, effective Sept. 23. 
(Number of shares outstanding: 
180,000, par value $10.) 

* Ba * 
A charter has been issued to the 
Hawaii National Bank, Honolulu, 
Honolulu County, Hawaii. Its 
President will be K. J. Luke, and 
its Cashier, James R. Robinson. 
It will have a total of $2,800,000 
in Surplus and Capital. 


Smith, Barney 
Names V.-Ps. 


Smith, Barney & Co., Inc., 20 
Broad St., New York City, have 
announced the election of Win- 
throp S. Curvin, Walter J. Gruber, 
Alfred S. Mante, Edward I. 
Thompson and Charles R. Wilson 
as Vice-Presidents. 


Allen Co. Named 
Fin. Consultant 


Gulf & Western Industries, Inc., 
one of the nation’s largest dis- 
tributors of automotive parts, has 
retained Allen & Company, 30 
Broad Street, New York City, as 
financial consultants to assist with 
acquisitions, it was announced by 
Charles G. Bluhdorn, Gulf & 
Western chairman of the board. 


John F. Douglas Opens 
MASSAPEQUA, N. Y. — John F. 
Douglas is conducting a securities 
business from offices at 101 New 
York Avenue. 


Hodgdon Branch 


BETHESDA, Md.—Hodgdon & Co. 
has Opened a branch office at 6929 
Arlington Road under the direc- 
tion of Burton Kitain. 


This announcement is neither an offer to sell nor a solicitation of an offer to buy any of these securities. 


NEW ISSUE 


The offer is made only by the Prospectus. 


167,000 Shares 


October 6, 1960 


American Foods, Inc. 


COMMON STOCK 


($.10 par value) 


Price $3.00 per share 


Copies of the Prospectus may be obtained from such of the undersigned only in such 
States where the securities may be legally offered. 


Godfrey, Hamilton, Magnus & Co. 
M. L. Lee & Co., Inc. 


Incorporated 


Frank Karasik & Co., Inc. 


Roman & Johnson 
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President Eisenhower Congratulates NSTA 


Crass oF SERVICE 


| This is a fast message 

_ unless its deferred char- 
acter is indicated by the 
proper symbol. 





WESTERN UNION 


TELEGRAM 


W. P. MARSHALL, Presioent 
The filing time shown in the date line on domestic telegrams is STANDARD TIME at point of origin. Time of receipt is STANDARD TIME at point of destination 


DL= Day Letter 
NL=Night Letter 


International 


1201 -_ 
LT= Letter Telegram 








BOAOO} (P WALOO) GOVT NL PD 


WUX THE WHITEHOUSE WASHINGTON DC SEPT 8 


EDWARD J KELLY, PRESIDENT 


NATIONAL SECURITY TRADERS ASSN INC CONVENTION SUN VALLEY IDA 


IT IS A PLEASURE TO SEND GREETINGS TO THOSE ATTENDING THE ANNUAL CONVENTION OF 


THE NATIONAL SECURITY TRADERS ASSOCIATION. 


SAVING AND INVESTMENT IN MORE PRODUCTIVE PLANT AND EQUIPMENT IS THE SOUND WAY 


TO ACHIEVE BOTH SUSTAINABLE ECONOMIC GROWTH AND BETTER JOB OPPORTUNITIES. 


EDUCATING OUR PEOPLE IN MORE PROFITABLE USES OF THEIR SAVINGS IN PRIVATE 


ENTERPRISE IS A MAJOR PUBLIC SERVICE. 


BEST WISHES FOR A SUCCESSFUL CONVENTION 


DWIGHT D EISENHOWER 





THE COMPANY WILL APPRECIATE SUGGESTIONS FROM ITS PATRONS CONCERNING ITS SERVICE 





SECURITY SALESMAN’S 
CORNER ‘BY JOHN DUTTON 











The Customer Is Not Always Right 


Most people are honest—this has 
been proven time and again. But 
there are some who always try 
to gain an edge, hunch a bit, or 
even go farther. For many years 
the investment business has been 
trying to establish a workable, 
reasonable set of rules by which 
it can conduct its affairs. A busi- 
ness that deals in volatile, fluc- 
tuating commodities such as se- 
curities has problems that are 
only solvable if a sound working 
procedure for EVERYONE IS 
ESTABLISHED. 

For instance, take the four busi- 
ness day payment or délivery 
rule (settlement date) that has 
been established. What could be 
more fair? To allow an account 
to violate this rule with impunity 
is unfair to everyone in the in- 
dustry and YOUR customers as 
well. A man makes a trade in 
good faith. He tells you orally 
(usually) that he wants to buy or 
sell at a certain figure. You sell 
and you buy. You take him on 
faith and the party that buys or 
sells to you takes YOU on faith. 

This is an arrangement that 
must stand up whether or not the 
trade goes for or against the 
makers. There are more than a 
few people involved. There are 
not only the buyers and sellers but 
those who may have continued to 
trade in that security minute by 
minute and hour by hour, day 
after day, until settlement date 
and there-after. An active se- 
curity could conceivably trade 
many times in four days. If the 
original trade was no good you 


can readily see what would even- 
tually happen to organized mar- 
kets. And without such markets 
I would like to see what would 
happen to freedom itself in this 
country in a few months—think 
that one over. 


The Man Who Prevaricates Is 
Circumspect 


Over the years I have had a 
few experiences with people who 
would continuously neglect to ap- 
pear on settlement date. Some 
would even promise to send me 
a check tomorrow, then it would 
not appear and I would call them 
again: “Sorry,” they would say, 
“I told my secretary to send it, 
I'll do it right now.” Next day, no 
check. Then I'd call again and my 
man would be out, but his office 
would tell me to leave a message 
and he would call back. By 2 p.m. 
having not heard from him I’d go 
at it again. “Oh, yes,” he would 
blandly inform me, “Didn’t you 
get that check, now isn’t that 
something, I'll attend to it right 
away.” By this time my cashier 
would come up to me and say, 
“What’s it now, Dutton, has this 
guy’s mother got the gout and he 
had to go out of town, or who 
does he like in the world series?” 
I can’t ask for another extension 
for him besides he’s not entitled 
to it. “Right,” I agree, “If I don’t 
get the check tomorrow he’ll hear 
from me.” 


The morning mail arrives and 
there is no check. By this time 
old Dutton is getting kind of hot 


under the collar. So he picks up 


the telephone again and hé says, 
“Mr. Man, there is no chéck.” 
“What do you know, am I sorry? 
I do apologize. I'll send it right 
over by messenger. I was so busy 
it just slipped my mind again.” 
Finally the check arrives and the 
day is saved again. 


What Good Is Such A Customer? 

Only on rare occasions have I 
done business with people who 
are like the fellow described here 
(and there are plently of them) 
where I have made the account 
pay. People who prevaricate in 
little things are sooner or later 
going to null something in a busi- 
ness way that will get them into 
trouble. A little lie is a big in- 
dicator of a man’s unreliability. 
Why waste your time on such 
people? You knock yourself out 
calling them about trivia. Your 
bookeeping and cashiering de- 
partment has untold work to do 
besides following up such non- 
sense as this. Spend your time on 
people that are reliable, and who 
know this is a business and not a 
game of parchesi. 

You may also save yourself a 
heap of trouble and expense by 
eliminating congenital rule 
breakers. These people have been 
known to lay down on trades and 
leave you holding the bag. They 
may have all sorts of financial 
problems incubating that can 
someday bring the law down on 
them hard. Remember, if you 
have high standards of commer- 
cial honor, and you insist that 
those with whom you do business 
meet those requirements, you 
aren't going to have to pay up 
anyone’s losses because you were 
a patsy for some smooth talking 
stock speculator. 


Explain the Settlement Date 

The next time one of your 
customers asks you about settle- 
ment date or is late, tell them 
what it is and why it exists. Ex- 


plain that unless this rule is 
ENFORCED AND OBEYED BY 
EVERYONE all the buyers and 
sellers will suffer. Tell them 
never to do business with a firm 
that does not INSIST and live up 
to the fourth business day settle- 
ment rule. I have some accounts 
that send their stock and checks 
to me like clockwork after their 
trades. There are some who lag 
a bit but by and large I have 
learned that people appreciate 
living by sensible rules providing 
they know WHY SUCH RULES 
ARE NECESSARY. 


Nat’! Capital 
Class A Sold 


J. A. Winston & Co., Inc. and 
Netherlands Securities Co., Inc., 
on Sept. 26 offered 240,000 shares 
of the company’s $1 par class A 
common stock at $5 per share. 

Of the net proceeds, $268,500 
will be used toward the repayment 
of notes, $150,000 will be loaned to 
Cameron-North, Inc., a_ wholly- 
owned subsidiary, $100,000 will be 
loaned to Washington Investment 
Co., a wholly-owned subsidiary, 
and the balance will be used for 
working capital. 

Through its subsidiaries, the 
company is engaged in _ such 
diversified activities in the field of 
finance as commercial banking, 
the small loan business, and the 
business of financing retail sales. 

Giving effect to the sale of the 
stock of this offering, the capitali- 
zation of the company will con- 
sist of 367,785 shares of class A 
common stock, 100,000 shares of 
class B common stock, and $267,- 
903 of secured indebtedness. 


Samuel Lapin Opens 


IRVINGTON, N. J. — Samuel 
Lapin is engaging in a securities 
business from offices at 76-A 
Union Avenue. 


. Thursday; October 6, 1960 


NYSE Sponsoring 
Securities Courses 


The New York Stock Exchange 
Sept. 27 reported that arrange- 
ments have been made for some 
72 courses on securities and in- 
vesting—all open to the public— 
in adult aducation centers in the 
New York area this fall. 


The courses are part of a na- 
tional program—now in its sixth 
year—conducted by the Exchange 
and its member firms in co-opera- 
tion with sponsoring schools and 
organizations. The program is an- 
nually reaching close to a million 
persons across the country, apart 
from those reached through radio- 
television panel programs. 


In the metropolitan area alone, 
some 25 representatives of nearly 
100 Exchange member firms will 
serve as lecturers in the 72 or 
more courses to be given this fall. 
An over-all attendance of 64,000 
is expected in New York City and 
near-by New Jersey, Long Island, 
Connecticut, Westchester and 
Rockland counties. 


Courses generally consist of nine 
weekly evening sessions of 90 
minutes each, divided into lecture 
and question-and-answer periods. 
There are no charges, other than 
small registration fees set by some 
of the evening schools. The Ex- 
change provides literature, films 
and other visual aids. 

Nationally, similar courses are 
conducted by member firm speak- 
ers participating in the Exchange’s 
Investors Information Program. 
Last year an estimated 2,000 
courses were given, many of these 
in the 90 cities where the Ex- 
change and its member firms have 
organized Investors Information 
Committees. 


Each year the number of courses 
offered in the metropolitan area 
adult centers has risen steadily. 
This fall’s total of 72 compares 
with 58 last year and 26 in 1958. 
Similar courses are also arranged 
in the winter and spring semesters. 


Topics discussed include types 
of securities, how to read the 
financial page of a newspaper, 
how to _ interpret corporation 
financial reports, how economic 
indicators are useful to investors, 
Government finance and the Fed- 
eral Reserve System, investment 
characteristics of specific indus- 
tries and portfolio management. 

Throughout the year courses are 
also arranged and qualified speak- 
ers obtained for other schools, 
libraries, professional societies, 
management-employee groups and 
clubs. 


Wood, Walker Co. 
Mut. Fund Div. 


Wood, Walker & Co., 63 Wall St., 
New York City, members of the 
New York Stock Exchange, have 
opened a mutual fund division 
under the management of Martin 
Breslau. 


Named Director 


Carl Glick, managing partner of 
David J. Greene & Co., a member 
firm of the New York Stock Ex- 
change, has been elected a direc- 
tor of First National Realty and 
Construction Corp., Max Stein- 
berg, President, has announced. 


Dickinson Joins 
Carreau & Co. Staff 


Carreau & Company, 115 Broad- 
way, New York City, members of 
the New York Stock Exchange, 
announce that F. A. Dickinson is 
now associated with them. He was 
formerly with Vilas & Hickey. 


R. F. Hawley Opens 


(Special to THe Financial CHRONICLE) 
SAN FRANCISCO, Calif. — Rus- 
sell F. Hawley is conducting a 
securities business from offices at 
2350 Jerrold Avenue. 
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NATIONAL SECURITY TRADERS ASSOCIATION 


NSTA joins in giving a big hand to Ralph Dahl, Evans MacCor- 
mick & Co., President of the Security Traders Association of Los 
Angeles, who secured a half page advertisement from Riviera 
Hotel, Palm Springs, Calif., for the NSTA Yearbook. 


SECURITY TRADERS ASSOCIATION OF NEW YORK 


The Security Traders Association of New York announces that the 
Nominating Committee will hold an open meeting at Oscars Del- 
monico Restaurant on Oct. 12 to suggest nominations for officers 
of the association for 1961. 

Members of the Nominating Committee are Bernard J. Con- 
lon, P. F. Fox & Co., Inc., Chairman; Joseph H. Billings, Cowen 
& Co.; William M. Doherty, Fahnestock & Co.; Thomas A. Larkin, 
Goodbody & Co.; T. Frank Mackessy, Abbott, Procter & Paine, 
and Sidney Jacobs, Sidney Jacobs & Co. 


INVESTMENT TRADERS ASSOCIATION OF PHILADELPHIA 
The following Officers and Governors have been elected for 1960- 
1961 by the Investment Traders Association of Philadelphia: 
President: Willard P. Rice, Eastman Dillon, Union Securities 
& Company. 
First Vice-President: John E. Knob, Drexel & Co. 
Second Vice-President: Jack Christian, Janney, 
Battles, Inc. 


Treasurer: 
Secretary: 


Dulles & 


Herbert E. Beattie, Jr.. H. A. Riecke & Co., Inc. 
William R. Radetzky, New York Hanseatic Corp. 


GOVERNORS 


Term Expires October 1963: Joseph Cummings, Brooke & Co.; 
John F. Klingler, Goldman, Sachs & Co.; James B. McFarland, 
Stroud & Co., Inc.; Newton H. Parkes, Jr., Gerstley, Sunstein & 
Co.; Wallace H. Runyan, Hemphill, Noyes & Co.; B. Coit William- 
son, Schmidt, Roberis & Parke. 


Term Expires October 1962: 
Robert N. Creene, 


Edgar A. Christian, Suplee, Yeat- 


Stroud & Co., Inc.: 


man, Mosley & Co., Inc.; 

Stanley W. Je an Newburger & Co.: Thomas J. Love, George B. 
Snyder & Co.; James Mundy, Suplee, Yeatman, Mosley & Co., Inc.; 
John D. Wallingford, Hecker & Co. 

Term Expires October 1861: Spencer L. Corson, Elkins, Mor- 
ris, Stokes & Co.; Harry F. Green, Jr., Merrill Lynch, Pierce, Fen- 
ner & Smith Inc.: John M. Hudson, Thayer, Baker & Co., Inc,; 
Samuel M. Kennedy, Yarnall, Biddle & Co.; James McAtee, 
Butcher & Sherrerd; Thomas Suski, Bache & Co.; Rubin Hardy, 


The First Boston Corporation. 
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ABA Announces 
Savs. Conference 


The 58th annual Savings Confer- 
ence of the American Bankers 
Association will be held at the 
Hotel Roosevelt here, March 6-8, 
1961, according to an -announce- 
ment by Gaylord A. Freeman, Jr., 
President of the Savings Division 
and President ef The First Na- 
tional Bank of Chicago. The big 
two-and-a-half-day meeting will 
be devoted entirely to current 
issues and problems in the field 
of savings banking and will con- 
tain sessions of interest to execu- 
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tives concerned with savings 
administration and operations. 
The March conference will be 
the first of the Savings Division 
since the revision of the A.B.A. 
Constitution placed Association 
activities in mortgage lending 
under a separate standing com- 
mittee. Thus the program will in- 
clude no session on mortgages. 
Instead, if present plans for the 
program materialize, there will be 
audience participation sessions for 
discussion and airing of views of 
bankers on controversial issues. 


In the various sessions during 
the two days and a half of meet- 
ings, emphasis will be placed on 
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various aspects. of savings bank- 
ing such as management, promo- 
tion, new operational develop- 
ments, legislation, and utilization 
of savings. 


With Hooker & Fay 


SAN FRANCISCO, Calif.—Guido 
F. Del Monte has become associ- 
ated with Hooker & Fay Inc., 
221 Montgomery Street, members 
of the New York and Pacific Coast 
Stock Exchanges. Mr. Del Monte, 
who has been in the investment 
business in San Francisco for 
many years, was formerly with 
Reynolds & Co. and Davies & 
Mejia. 
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THE LARGEST AND MOST MAGNIFICENT HOTEL 


IN 


PALM SPRINGS 
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Mr. & Mrs. Edward A. Roob, Salomon Bros. & Hutzler, Chicane, Mr. & Mrs. Harry 


J. Wilson, Harry J. Wilson & Co., Chicago, at the N. S 
The CHRONICLE’S complete coverage cf the Convention—pictures 


Sun Valley. 





. 


. A. Convention at 


and proceedings—appear in the second section of today’s issue 


Bernard J. Lasker 
To Be Honored 


Bernard J. Lasker, of E. H. Stern 
& Co. will be guest of honor at 
the annual Wall Street dinner on 
behalf of the Federation of Jewish 
Philanthropies, to be held on 
Monday, Dec. 5, at the Sheraton- 
East Hotel. This announcement 
was made jointly by Benjamin 
Einhorn, Astor & Ross, and George 
H. Heyman, Jr., Abraham & Co., 
co-chairman of Federation’s Wall 
Street Division. 

Dinner chairman is Gustave L. 
Levy, Goldman, Sachs & Co., who 
served as last year’s President of 
Federation. Honorary dinner 
chairmen are Joseph Klingenstein. 
Wertheim & Co., Robert Lehman, 
Lehman Bros., and Andre Meyer 
Lazard Freres & Co. 

Serving as honorary co-chair- 


men are Harold L. Bache, Bache 
& Co.; Benjamin J. Buttenwieser, 
Kuhn, Loeb & Co.; John A. Cole- 
man, Adler, Coleman & Co.; Henry 
L. Heming, L. F. Rothschild & Co.,; 
Jerome Lewine, H. Hentz & Co.; 
Salim L. Lewis, Bear, Stearns & 
Co.; Henry A. Loeb, Carl M. Loeb, 
Rhoades & Co.; Harold C. Mayer, 
Bear, Stearns & Co.; Ralph E. 
Samuel, Raiph E. Samuel & Co.; 
Milton Steinbach, Wertheim & 
Co. Edwin H. Stern, E. H. Stern 
& Co.; and Jacob C. Stone, Asiel 
& Co. 


With Gregory-Massari 
(Special to Tue FInanciaL CHRONICLE) 
BEVERLY HILLS, Calif.—John L. 
McGurk has become connected 
with Gregory-Massari, Inc., 326 
South Beverly Drive, members of 
the Pacific Coast Stock Exchange. 
Mr. McGurk was formerly with 

Daniel D. Weston & Co. 


The Site of the 1961 Convention of the National Security Traders Association 


250 Luxurious Rooms! Swimming, Golf, Tennis 
Right on the Grounds! A new era begins in Palm 
Springs, California—now at last, a luxury hotel 
with every fine facility possible. Completely air 
conditioned for all-year resort living. Every 
room with radio, television and private lanai. 
9-hole, 3-par course is not a pitch and put 


layout, but a real test of golf! 





In the Heart of Palm Springs, Calif. 
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Conventions—: 
East or West 


BOCA RATON, Fla.—Boca Raton 
Hotel and Club—Brochure de- 
scribing complete facilities—R. J. 
Leggett, Manager, Dept. 10B, Boca 
Raton Hotel and Club, Boca 
Raton, Fla. 


PALM SPRINGS, Calif—Palm 
Springs Riviera Hotel — Descrip- 
tive material on services and fa- 
cilities—Convention Manager, 
Palm Springs Riviera Hotel, Palm 
Springs, Calif. 


SUN VALLEY, Idaho — Conven- 
tion booklet in color describing fa- 
cilities —- Winston McCrea, Man- 
ager, Sun Valley, Idaho. 


New Edwards Branch 


ST. LOUIS, Mo.—A. G. Edwards 
& Sons have opened a branch of- 
fice at 27 Crestwood Plaza under 
the management of Paul M. Shatz. 


Forms Messick & Co. 


COVINGTON, La. — Andrew S. 
Messick has formed Messick & Co. 
with offices at 628 Boston Street 
to engage in a securities business. 
He was formerly a 

Andrew Stewart Messick & Co. 





MUTUAL FUND 
INFORMATION 





es 


Incorporated 


Investors 5:1 


A mutual fund investing in a 

list of securities selected for 

possible long-term growth of 
capital and income. 


Incorporated 
Caeaks Fund 


A mutual fund investing in 
@ list of securities selected for 
current income. 
A prospectus on each fund is available 
from your investment dealer. 


THE PARKER CORPORATION 
200 Berkeley Street, Boston, Mass, 


FOR THE GROWTH 
MINDED INVESTOR 


Aviation- 
Electronics -Electrical 


Equipment Shares 


of GROUP SECURITIES, INC. 
An investment in the growth 
possibilities of se com- 
mon stocks of the aviation- 
electronics-electrical equip- 
ment industries is offered b 

this 25 year-old mutual fund. 


Mail this advertisement. enn 


City 
DISTRIBUTORS GROUP, INC. 
80 Pine Street, New York 5, N. Y. 
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MUTUAL FUNDS 


BY ROBERT E. RICH 








A Rough Ride 


Detroit and its branch cities right 
now are moving the gleaming 
new chariots to market. And any 
day now the Motor Moguls will 
be filling the air with forecasts of 
the bright year in store. Each year 
azure optimism and chrome- 
wrapped cars are a normal expec- 
tation of this bellwether industry. 


As far as investment counselors 
are concerned, they’ll probably be 
more inclined to take a ride in 
the cars rather than in the stocks. 
Nor are the reasons hard to find. 
One investment leader, en route 
one day last month to Newark 
Airport, counted more than 35,000 
unsold foreign cars parked at 
nearby Port Newark, many of 
which were landed in this coun- 
try in 1959. This student of stocks 
calculates that his mutual fund 
has enough of auto shares. “In 
fact,” he adds, “too much.” 


The National Association of In- 


in vestment Companies, in its latest 


survey, finds that more than $900,- 
000,000 worth of automotive in- 
dustry common stocks are held by 
investment company members. 
Securities of 73 companies in the 
industry are held by 152 of the 
184 open-end and closed - end 
members. 

While this has been a dour year 
from any angle, it has been little 
short of frightful for owners of 
stocks in the motor group. Even 
mighty General Motors, second 
only to Standard of Jersey as an 
institutional favorite, has been 
roughly handled. Although there 
was widespread talk in investment 
circles that GM might soon liber- 
alize its $2 annual dividend, the 
stock was plumbing new depths. 
GM, of course, is the most widely 
held stock among vehicle manu- 
facturers. There are 77 investment 
companies whose holdings have a 
value of about $120,000,000. 


Second is Ford Motor Co., in 
which 64 investment firms have 
holdings valued at over $111,000,- 
000. 

But if the No. 1 and No. 2 pro- 
ducers have similar rank in in- 
vestment fund portfolios, the 
third-placed Chrysler Corp. is un- 
able to keep step. Thus, Mack 
Trucks is held by 23 companies, 
against only 19 for Chrysler. And 
the value of the Mack bundle totes 
up to around $18,500,000, com- 
pared with little more than $15,- 
600,000 for Chrysler. Incidentally, 
badly buffeted Chrysler now 
trades around 40% of the peak 
price reached in the early post- 
war years. 

Fund leaders, sensitive to the 
troubles, internal and external of 
Chrysler, think the stock may yet 
become a speculative favorite, but 
it has lost its investment sheen. 

In the parts and equipment- 
manufacturing category, the 
NAIC survey shows that Bendix 
Aviation is the top favorite — 26 
companies with a stake of over 
$27,600,000. Market-wise, it’s per- 
formed poorly, off around 25% 
from the 1960 best and near the 
year’s bottom. Second is Pitts- 
burgh Plate Glass, in which 23 


companies have holdings totaling 
$18,570,000. However, its holders 
have had small cause for cheer as 
the shares have fallen nearly a 
third during 1960. 

Most. interesting is the third- 
ranked company, Borg-Warner, in 
which 22 investment companies 
have holdings amounting to $13,- 
668,000. Here again is a company 
that has fallen roughly a third, 
from top to bottom, this year. If 
investment leaders only lately 
have been filled with misgivings 
about companies linked to the 
auto industry, they’re way behind 
Borg - Warner brass. For many 
years now, Borg-Warner has been 
striving mightily to get away 
from prime dependence on the 
auto industry. The company has 
moved into oilfield equipment 
(Byron Jackson), which has prov- 
en even more sluggish than motor 
cars, and air-conditioning (York 
Corp.), a fiercely competitive field 
which has been no ball of fire for 
Borg - Warner stockholders. The 
company also has a vital stake in 
appliances (Norge), another in- 
dustry that has done little to 
spread cheer through the income 
account. For good or ill, however, 
it spells diversification, a goal 
long sought by vendors to Detroit. 


The mutual funds also have 
something like a third of a billion 
tied up in tire and rubber issues, 
which also have skidded this year. 
To be sure, these companies are 
not wholly dependent on the 
Motor Moguls: the replacement 
tire market grows with the pass- 
ing years. And they long ago ob- 
tained diversification — surgical 
goods, chemicals, textiles, defense 
and space age material. Fittingly 
enough, the leading company, with 
40 companies holding the stock, 
Goodyear Tire & Rubber entails a 
$140,000,000 investment. B. F. 
Goodrich, held by 39, involves 
nearly $45,000,000. 

Clearly, Wall Street these days 
has the Detroit and Akron blues. 
The happy tune the auto trade is 
about to play for the public isn’t 
likely to find the stockholders 
joining in. 


Funds Report 


Institutional. Income Fund, Inc. 
reports the following new invest- 
ments over the latest quarter: 
British War Loan 3%%, Califor- 
nia Finance Corp. convertible 5%s 
of 1972, City of Oslo 5%s of 1975, 
Continental Bakery Co., Food Fair 
Properties 542s of 1975, Jim Wal- 
ters 9% of 2000 and Standard Oil 
(New Jersey). 

Over the same period the fund 
eliminated Federal Mortgage As- 
sociation 5.35s of 1960, McQuay- 
Norris Manufacturing and U. S. 
Treasury Notes 5s of 1964. 


co x * 


Carriers & General Corp. reports 
total net assets at Aug. 31, com- 
puted at market value, were $18,- 


972,094 before deducting the prin- 
cipal amount of outstanding de- 
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bentures ($1,872,000). This is 
equivalent to $30.48 a share, com- 
pared with $32.73 a share a year 
earlier. 

* ok ok 
American Business Shares reports 
that at Aug. 31, marking the fin- 
ish of nine months of the fiscal 
year, net assets totaled $25,661,- 
266, equal to $4.25 a share. On 
Nov. 30, 1959, end of the last fiscal 
year, net asset value was $4.39 a 
share. 

oe * a 
Noting the spectacular sales 
growth of the aviation and elec- 
tornics industries in the 1950’s 
and the _ resulting investment 
growth of companies associated 
with these industries, a newly- 
published study observes: “From 
all indications their greatest 
growth lies ahead. It is authori- 
tatively predicted that they will 
remain in top positions as the 
growth leaders of American in- 
dustry throughout the 1960’s.” The 
new study, entitled ““A Guide To 
Investing In Space Age Growth 
Stocks,” is published in the in- 
terest of Aviation - Electronics - 
Electrical Equipment Shares, a 
mutual fund of the $165,000,000 
investment company, Group Secu- 
rities, Inc. 

ok % os 
Massachusetts Investors Growth 
Stock Fund, Inc., calculates that at 
the end of August net assets were 
$378,022,347, equal to $14.80 a 
share. Net asset value per share 
a year earlier was $14.44. 

% * * 


President Bernard Carver of the 
B. C. Morton Organization has 
recommended the institution of 
“very stiff’ written and oral 
examinations for persons plan- 
ning to enter the mutual funds 
and over - the - counter securities 
field as independent dealers. 


He said such an _ approach 
would be “far more effective” in 
maintaining the field’s_ public 
stature than the imposition of 
high capital requirements as has 
been suggested in some quarters. 
A prohibitive capital requirement, 
he added, would stifle the indus- 
try’s growth by preventing many 
capable people from entering it. 
Investment Trust of Boston put 
net asset value at Aug. 31 at $63,- 
976,590, equal to $11.22 on each 
of 5,703,109 shares outstanding. 
This compares with $10.75 at the 
close of the last fiscal year (May 
31) and with $11.87 on Dec. 31, 
1959. At latest report common 
stocks accounted for 98.36% of the 
total portfolio. 

a oe ae 


International Resources Fund, Inc. 
reports that in the nine months 
since the close of its last fiscal 
year (Nov. 30, 1959) net asset 
value a share has increased to 
$5.53 from $4.86. Total asset value 
on Aug. 31, 1960 was $18,065,472, 
compared with $18,315,576 on Nov. 
30 last. During. the past quarter 
the following new names were 
added to the list of common stocks 
owned by the fund: Societe An- 
onyme des Automobiles Peugeot, 


Borax (Holdings) Ltd., Hudson 
Vitamin Products, Inc., Inter- 
national Minerals & Chemical 


Corp., Howard W. Sams & Co., 
Inc., The Dentists Supply Co. of 
New York, Interstate Hosts, Inc. 
and General Gas Corp. 

* * m 
Wellington Fund reports to share- 
holders that among its new com- 
mon stocks are 20,500 shares of 
Warner - Lambert Pharmaceutical 
Co., 34,300 shares of Corn Prod- 
ucts Co., 81,600 Deere & Co., 70,- 
000 Papercraft Corp. and 122,000 
Sinclair Oil. Among common 
stocks eliminated were 40,800 
Hartford Fire Insurance Co., 27,- 
500 Insurance Company of North 
America and 23,700 shares of 
Corning Glass Works. 


of * * 
New securities added to Fidelity 
Capital Fund portfolio during 
quarter ended Aug. 31 were com- 
mon stocks of Alterman Foods, 
Inc., American Hospital Supply 
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Corp., American News Co., Auto- 
matic Retailers of America, Inc., 
California Liquid Gas, Crowell- 
Collier Publishing Co., Financial 
Federation, Inc., Gillette Co., Har- 
court, Brace & Co., Inc., Louisiana 
Land & Exploration Co., Mallin- 
ckrodt Chemical Works, Metro- 
Goldwyn - Mayer, Papercraft 
Corp., Petrolane Gas _ Service, 
Plough, Inc., Purex Corp., Ltd., 
William H. Rorer, Inc., Scott & 
Fetzer Co., Spartans Industries, 
Inc., Stop & Shop, Inc., Tampa 
Electric Co., and Transitron Elec- 
tronic Corp. 

Securities eliminated were com- 
mon stocks of AMP, Inc., Armour 
& Co., Babcock & Wilcox Co., Bell 
& Howell Co., Freuhauf Trailer 
Co., General Tire & Rubber Co., 
Minnesota Mining & Manufactur- 
ing Co., Motorola, Inc., Sperry 
Rand Corp., Unilever, N.V., Union 
Texas Natural Gas Corp., Class A 
and B, Universal Match Corp. and 
Western Union Telegraph Co. 

* * x 

Nucleonics, Chemistry & Elec- 
tronics Shares, one of the Femple- 
ton, Damroth group of mutual 
funds, recorded a 36% asset gain 
in the first nine months of its fis- 
cal year, according to its report 
for the period ended Aug. 31. The 
gain boosted total resources on 
that date to a record high of $9,- 
150,747 from $6,684,261 at the 
start of the fiscal year on Dec. 1, 
1959. 

Through the nine months the 
number of shareholders rose 3,000 
to a new peak of 11,261. Their 
holdings had a value of $13.55 a 
share on Aug. 31, or almost 4% 
more than at the close of the fiscal 
year after taking into account a 
capital gain distribution of 50 
cents a share during the nine 
months. 

During the August quarter, the 
fund increased its common stock 
holdings of Tuboscope, Air Prod- 
ucts, Nuclear Chicago, Foote 
Mineral, Columbia Broadcasting 
System, Raytheon Manufacturing, 
Algom Uranium Mines, and Den- 
nison Mines. Common holdings of 
Du Pont, Executone and Dow 
Chemical were eliminated and its 
common stock investment in Elgin 
National Watch was reduced, The 
fund closed the quarter with ap- 
proximately 25% of its assets in 
cash or its equivalent. 


Unterberg, 
Towbin Admits 


Thomas I. Unterberg has been 
admitted to general partnership 
in C. E. Unterberg, Towbin Co., 
61 Broadway, New York City. 


Robert M. Muir Opens 


SALINA, Kans.—Robert M. Muir 
is engaging in a securities busi- 
ness from. offices here. Mail ad- 
dress is P. O. Box 491. 


Cacchione Names Exec. VP 


James A. Smith has been elected 
Executive Vice-President of Mario 
R. Cacchione & Co., Inc., 136 Lib- 
erty Street, New York City, mem- 
bers of the American Stock Exch. 






4 
DIVIDEND 


3c a share from net in- 
vestment income and 33c a 
share distribution from real- 
ized securities profits, pay- 
able November 15, 1960 to 
stock of record October 
20, 1960. 


WALTER L. MORGAN, 
President 


October 5, 1960 





Volume 192° Number 5992 .. . The Commercial and Financial Chronicle 


AS WE SEE } i & Continued from page 1 


son of the steps that the Democratic party and the Demo- 
cratic candidate have already indicated they intend to 
take to promote economic growth. 


Dangerous Philosophy 


It is fair supposition that should we head into a 
recession of proportions, those measures which they are 
advocating would be taken very promptly and with in- 
creased vigor. They have made it clear again and again, 
for example, that they think the cure for what they regard 
as slow growth—or at least one of the chief cures—is tin- 
kering with the credit system of the country, and that side 
by side with such steps they would try to promote growth 
by putting the government into the business of spending 
and spending and spending—whether or not they would 
tax and tax and tax and hope to elect and elect. 


Whatever may be said for or against such tactics as 
measures for temporary revival of business, there can be 
no question that they are dangerous to our permanent 
welfare. Any slipping off of the business indexes this year 
which resulted in placing in power advocates of such 
measures as these would be little short of tragic. 


In a recent address* before the American Bankers 

Association, a well known authority, Dr. Gabriel Hauge, 
Chairman of the Finance Committee, Manufacturers Trust 
.Co., New York City, has thought it well to call sharp 
attention to these dangers at least so far as they have to 
do with credit and the like. “Political campaigns,” he said, 
“usually bring attacks on people in the money business, 
and on their policies. The drumfire has already begun, and 
it can be expected to mount with growing intensity in the 
remaining weeks of the compaign. The Federal 
Reserve System, as the prime mover in monetary policy, 
has inevitably been drawn into the political cross fire. 
Both candidates for our highest office have declared their 
intention to maintain the Federal Reserve’s statutory in- 
dependence. However, one of them has been quoted in the 
New York Times as saying: ‘But the President has great 
influence. The President and the Federal Reserve work 
closely together. I have no doubt that any new President 
would find the Federal Reserve pursuing a new economic 
policy.’ 
“T must confess that I find this a most disturbing 
statement. Our central bank, under its present charter, 
enjoys wide confidence among people in both parties. It 
would be most unfortunate if the Federal Reserve’s future 
independence were jeopardized by enveloping it in some 
new economic policy council under direct Presidential 
control or through the deliberate use of the Presidential 
appointive power. We must be alert, for, like the power 
to tax, the power to appoint is the power to destroy... . 
As a further illustration of the involvement of our sector 
of the economy in political debate one of the party plat- 
forms promises ‘an end to the present high-interest, tight- 
money policy’ as the first step toward speeding economic 
growth.” 

If presently this party is able to propose such a pro- 
gram, not only as a‘step toward speeding economic growth 
but toward ending a recession which has developed to the 
point of affecting many voters and their families, the out- 
look would be by so much the worse. 


Fiscal Irresponsibility 


The party—it is the Democratic party of course— 
which sets down tinkering with credit as its first step, also 
makes it clear that it would greatly increase the rate of 
spending of the Federal Government—primarily, at least, 
for the purpose, too, of stimulating economic growth. It 
lays the flattering unction to its soul that it could in this 
way so greatly increase the rate of business activity, and 
presumably profits, that additional taxes to cover the 


enhanced outlays could be laid without causing hardship. 

This is one of the basic notions developed in the early 
days of the New Deal, and which many, many people at 
that time were convinced was true. The trouble, or one of 
them, was that no time was ever found convenient to 
raise taxes in any such way and in any such amounts. 
There is no reason whatever to suppose that the party 
now preaching the doctrine—which is, of course, the same 
old New Deal party—would find it so either. 


The cold truth of the matter is that there really is 
no way to increase taxpaying power by any such pro- 
cedure. Such a thought is akin to the notion of perpetual 
motion in mechanics. No machine can develop the power 
to run itself, and neither can any program of fiscal irre- 
sponsibility ever develop the power to pay for its own 
extravagance. The ability of a people or of an economy 
to pay taxes or to do anything else worthwhile is deter- 


*Full text in the “Chronicle” of Sept. 29. 


mined by the volume of useful output that’ will bring the 
price of its own production in the open market, and by 
the efficiency with which the production process is carried 
through. He would be naive who supposed that the Fed- 
eral Government could for a mcment match the produc- 
tion rate or the efficiency of private enterprise. And, let 
it never be forgotten, that private enterprise will produce 


whenever given the opportunity. 











Small Business Access to 
Equity Capital Made Easier 


New rules to spur equity cagital flew to small business enacted by 
recently adjourned 86th Congress are described by National Asso- 
ciation of Small Business Investment Companies. 


American small business will find 
access to more than $125 million 
in equity capital made easier as a 
result of the greater flexibility in 
loan-making capabilities granted 
the licensed small business invest- 
ment companies through liberal- 
izing legislation enacted by the 
86th Congress, the National Asso- 
ciation of Small Business Invest- 
ment Companies (NASBIC) re- 
cently announced. 


Two Road Blocks Removed 


“Two major road blocks toward 
making this capital available have 
been removed by amendments to 
the 1958 Act contained in the new 
Public Law 86-502,” points out 
Thomas Grant, Jr., President of 
NASBIC, which vigorously sup- 
ported the necessary changes. 


“These obstacles were the man- 
datory requirement that borrow- 
ing corporations must purchase 
stock in the SBIC making the 
loan; and the limitation upon the 
SBIC’s that they could only 


acquire equities in the companies 
aided through the purchase of 
convertible debentures. 


“It was obvious,’ Mr. Grant 
said, “that companies borrowing 
equity capital found it a hardship 
to be compelled to reinvest a por- 
tion of the borrowed funds instead 
of having the whole amount avail- 
able for their needs. 


“NASBIC early recognized that 
this provision was a decided de- 
terrent in a small corporation’s 
search for capital and we urged 
the Congress to eliminate this re- 
quirement. 

“Equally important in limiting 
the flow of equity capital was the 
regulation that SBIC’s could 
acquire equities in the small busi- 
nesses assisted only through the 
purchase of their convertible de- 
bentures. This acted as a brake 
because of the difficulty the 
SBIC’s experienced in utilizing 
these debentures as collateral for 
increasing their own capital capa- 
bilities. 
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“This barrier now has been elim- 
inated. New regulations broaden- 
ing the types of instruments which 
the SBIC’s may use to provide 
equity capital to small business 
have been announced by the Small 
Business Administration. 


“Those regulations provide that 
in addition to long-term loans 
without equity interest and un- 
secured convertible debentures, 
SBIC’s now may provide long- 
— financing through purchases 
of: 


(1) Debt securities which carry 
conversion privileges and 
which may be secured. 


Debt securities which have 
detachable or non-detach- 
able stock purchase war- 
rants or options. 


Stock of any class, with or 
without warrants, options 
or conversion privileges, of 
the small business being 
financed. 


“NASBIC is proud to have 
aided in obtaining these needed 
changes which clear the path for 
greater and more intensive aid to 
small businesses needing capital 
and allied services for growth 
through production and sales ex- 
pansion, and if feasible, mergers,” 
Mr. Grant said. 


New Harris, Upham Branch 


BOSTON, Mass.—Harris, Upham 
& Co. will open a new branch 
office at 607 Boylston Street about 
Oct. 6. Donald S. Burns will be 
Manager, 


(2) 


(3) 


Representing J. A. Overton 
(Special to THe FInaNncriaAL CHRONICLE) 
SALISBURY, N. C.—Carroll T. 
Overton is representing J. A. 
Overton & Co. of Coronado, Calif., 
from offices in the Wallace Bldg. 
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ILLINOIS 


609 S. Hannah, Bloomington 


302 E. Green, Champaign 
705 E. Main, Danville 


509 N. Vermilion, Danville 
820 N. Main, Decatur 


ARKANSAS 
601 Central Ave., Hot Springs 


MISSOURI 


6622 Chippewa, St. Louis 
4298 Chippewa, St. Louis 


7350 Gravois, St. Louis 


1621 E. Eldorado, Decatur 


1150 W. Washington, East Peoria 
981 E. Main, Galesburg 
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180 S. Vasseur, Kankakee 


2055 Hampton, St. Louis 


1219 S. Main, Normal 
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521 W. Main, Peoria 


1803 Kishwaukee, Rockford 
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1300 Lemay Ferry Rd., Lemay 
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7345 W. Florissant, Jennings 
1104 Brentwood, Richmond 
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9860 Manchester, Rock Hill 
8660 St. Chas. Rk. Rd., St. Johns 
1525 S. 


Lindbergh, Kirkwood 


6409 Natural Bridge, Pine Lawn 


210 S. Sixth, Springfield 
7th and S. Grand, Springfield 


708 W. University, Urbana 


INDIANA 


2660 Lafayette Rd., Indianapolis 
3810 W. Washington, Indianapolis 


8128 Olive St. Rd., Univ. City 
+5 Highway 140, Florissant 


FLORIDA 


110 S. Ocean Ave., Daytona Beach 


1920 S. Orange Blossom Tr., 


5360 N. Keystone, Indianapolis 
2935 S. Madison, Indianapolis 





Orlando 


2820 E. Colonial Drive, Orlando 
818 S. Orlando Ave., Winter Park 


A. H. (GUS) BELT, 
FOUNDER 





22 (1374) 


Salient Issues FacingSavings 
And Loan Holding Units 


Continued from page 3 


“ . . . it should be recognized 
that the first bulwark of strength 
consists of the direct safeguards 
established by the insured mem- 
ber institutions themselves .. . 
[who] have accumulated a fund 
of more than $4 billion.” 


Holding Company Act 


An interim law passed on Sept. 
23, 1959 prohibits a currently 
existing savings and loan holding 
company from acquiring control 
(defined as more than 10% of the 
guarantee stock) of another in- 
sured savings and loan association, 
or the formation of a new holding 
company that controls more than 
one insured association. The law 
was made permanent when the 
President signed into law a pro- 
vision to that effect early in 
September, 1960. Although the law 
prohibits further acquisition of 
associations, it does not prohibit 
new branches nor growth within 
each association. The industry has 
stated that they can live under 
this law and that its effects would 
be negligible upon their growth. 


Current Profit Outlook 





realistic appraisal of these factors 
casts serious doubt on the sound- 
ness of the savings and loan 
industry. 


Competition for Mortgage Loans 


Some observers have become 
apprehensive about “Eastern 
money” (life insurance companies 
and commercial banks) moving 
into California to take advantage 
of the current 7% yield on home 
mortgages. It must be remembered 
that these institutions are already 
making loans in California and 
have been for many years — with 
no detriment to the growth of the 
savings and loan industry. Based 
upon dollar volume, savings and 
loan associations accounted for 
39.9%, insurance companies 3.9%, 
commercial banks 21.9%, indi- 
viduals 20.7%, and others 13.6% 
of new mortgages ($20,000 or less) 
issued in California last year. The 
question to consider is, will 
institutional lenders (other than 
savings and loan _ associations) 
start transferring a larger portion 
of their available funds to Cali- 
fornia for the purpose of buying 
home mortgages? The answer to 
this question is to be found in the 
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practical for them to overload 
their portfolios with mortgages in 
one state. Furthermore, the ma- 
jority of life insurance companies 
obtain their loans through corre- 
spondents. In most cases, these 
relationships have existed for a 
long period of time and will con- 
tinue to exist in the future. Since 
obligations currently exist to 
provide correspodents in every 
state with new funds, it is not 
realistic for a life insurance com- 
pany to radically reduce funds to 
their historical correspondents. 
Those companies that operate 
through branch offices to service 
and/or acquire mortgages do not 
have this problem to as great an 
extent, but even they try to ob- 
serve a reasonable geographic 
distribution. Finally, the large 
‘insurance companies are interested 
primarily in commercial mort- 
gages while savings and loan 
associations in California concern 
themselves predominantly with 
residential mortgages. 


As for commercial banks, by 
their very nature they are essen- 
tially lenders against short-term 
obligations, not 20-year home 
mortgages. Although they do make 
some short term construction loans 
in California, they find it difficult 
to compete with savings and loan 
associations which can provide a 
complete financing package (they 
can provide money to buy the 
land, build the homes and then 


ing member banks) rose only 
5.1%. 

Statistics compiled by the Cali- 
fornia Savings & Loan League are 
interesting in this regard. The 
portion of non-farm mortgage 
recordings of $20,000 or less in 
California (which comprised about 
87% of all mortgage recordings in 
1959) held by savings and loan 
associations rose from 27.8% in 
1950 to 39.9% in 1959, whereas 
the share held by insurance com- 
panies dropped from 144% to 
3.9% during the same period and 


that of commercial banks fell 
from 27.3% to 21.9%. “Others” 
rose from 30.5% to 34.3%. 


Housing Starts 


Recent announcements by vari- 
ous government agencies regard- 
ing a drop in national housing 
starts have most certainly been a 
dampening factor in savings and 
loan stocks. There is, however, a 
significant fallacy in deriving 
conclusions from national con- 
struction statistics and applying 
them without qualification, to 
California. 


The high interest rates on 
California mortgages primarily re- 
flect the fact that the level of 
residential construction is high in 
relationship to available mortgage 
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funds. Conversely, the decline in 
California housing starts is to a 
large part due to high interest 
rates and not due to a lack of 
demand for housing. Thus the 
more meaningful determinant for 
an understanding of interest rate 
trends in California is the avail- 
ability of mortgage funds and not 
the level of housing. starts. 


It should also be noted that 
while the total valuation of hous- 
ing starts has dropped 14.5% for 
the nation during the first six 
months this year and 12.5% in 
California, total mortgage loans 
for the associations covered in this 
report rose 11.3%. It can thus be 
seen that even during relatively 
poor years for new housing starts, 
the California associations are 
able to increase their total mort- 
gage portfolio by increasing their 
portion of total mortgage loans 
made. This type of correlation has 
held true in each of the last 10 
years. 


Interest Rates Received on 
Mortgage Loans 


Assume that the relationship of 
funds available to demand for 
new housing improves and causes 
a gradual decline in mortgage in- 
terest rates charged. These loans 
are now being made at rates of 


1965 Earnings Projections for Eleven Savings & Loan 
Holding Companies 
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for mortgage loans, the slack in Companies last year. Of the total 1344. have been having trouble ———,, 
rmaticnal |} sing starts thi mortgages, California mortgages : Pig ae 4 # 1960 estimates include all stock dividends through August 1. 
neene ne a s year, represented 12.9% (the largest getting deposits. During the last b These per share estimates are based on the present number of shares outstanding 
and the possibility of falling n- . <x t f an Paes >) jow , fr . five years, when California in- except as otherwise noted. Also, they do not reflect any possible deferral of fee income 
terest rates received on mortgage 13.1%. a a4 yn Se the om sured savings and loan associa- ea ee ae fue a Ee —- Loan Bank oe poguintion which is to 
. . o. 00. 3 ; ac . . . . e an. Il, 1961, e 1 » cor nie . alres 
loans combined with the problem 4); ‘it might be Saeatisle to get tions increased their deposits  reguiation. ee a ae, oe 
of lowering th inter rate i . : - s ' as > Qo he deposits « “OM reial * Based on full conversion of debentures currently outstanding, a dilution of 8.6%. 
g the erest at paid higher interest rates on loans in 116.8%, the deposits rf ¢ mere inden dx ana tombe caomaantinn cama ates oan crs EE © 
to savers. We do not believe a a certain area, it would not be banks (demand and time, report- +¢Based on full conversion of debentures currently outstanding, a dilution of 11.6%. 
First First Great 
California Empire Financial Charter Financial Gibraltar Western Hawthorne San Diego Trans-World Wesco 
Financial Financial (1) Federation | Financial of the West Financial Financial Financial Imperial (2) Financial (3) Financial 
Earned per Share(4) : 
1960 Estimated $2.60 $1.05 $3.85 $1.95 $1.25(5) $1.90 $2.40(6) $0.75(7) $0.75 $1.00 $2.80 
1959 $1.85 $0.72 $3.28 $1.67 $0.82 $1.57 $2.17 $1.00 $0.69 $0.77(8) $2.54 
% Increase 1954-59 219.0% 414.3% 463.9% 307 . 3% 254.2% 302.6% 302.8% 233.3% 228 .6% 86.5% 247.9% 
Recent Bid Price 22 10 50k 26 7/8 10 2145 32 344 8 3/4 8 8 3/4 23 
Price Range 
1960 to Date(adj.) 14-23 3/4 7 1/8-11 27 1/8-50 1/2 154~30% 6 3/4-11 12 3/4-23 1/2 _ 19 1/8-34 64-10% 7 -10 3/8 5 1/8-9 3/4 19 3/4-26% 
1959 (adj.) 13-23 5 3/4-8 3/4 27 1/8-38 5/8 154-22 6 7/8-95 14 1/2-18 3/8 17 -26 7/8 84-11 6 7/8-13 7/8 wenn ne 20 -28 
Price x 1960 
Estimated Earnings 8 .Sx 9. 5x 13.1x 13.8x 8 .Ox 11.3x 13.6x 11. 7x 10.7x 8.8x 8.2x 
Price x 1959 Earnings 11.9x 13.9x 15.4x 16.1x 12.2x 13.7x 15.1x 8.8x 11.6x 11.4x 9.1x 
Net Income as % of 
1959 Gross Income 30% 34% 26% 30% 22% 24% 26% 30% 17% 21% 34% 
Net Income as % of 
1959 Year-End Book 26.1% 30.0% 27.5% 23.7% 17.3% 26.2% 33.6% 24.9% 21 ge 19.7% 25.1% 
Assets (000): 
6/30/60 $ 73,349 $ 20,826 $307,110 $645,433 $ 52,409 $110, 580 $716,173 $ 28,726 $392,624 $ 90,462 $163,004 
12/31/59 62, 289 18,633 272,313 597,914 44,079 100, 580 660,771 28,393 380, 402 81,767 151,663 
% Increase 1958-59 21.8% 57.9% 35.0% 31.8% 18.8% 43.1% 28.7% 17.2% 24.2% 18.7% 19.9% 
% Increase 1954-59 140 . 3% 2448 .7% 357.1% 299.9% 102.8 % 436.4% 250 . 5% 273.4% 149.5% 156.1% 169.3% 
Return on 1959 
Average Assets 2.2% 2.8% 1.6% 2.0% 1.3% 1.8% 1.7% 2.1% 0.9% 1.4% 2.3% 
Loans Outst. (000): 
6/30/60 $ 64,229 $ 17,136(9) $250,595 $573,014 $ 45,477 $ 99,874 $631,946 (9) $ 25,886 $336,411 $ 77,100(9)  $143,947(9) 
12/31/59 54,461 13,881(9) 220, 382 509,707 38,668 87,453 568,075(9) 25,450 318, 226 66, 909(9) 133,151(9) 
% Increase 1958-59 24.1% 44.9% 33.8% 31.2% 22.1% 40.3% 26.0% 17.6% 23.9% 21.5% 19.4% 
% Increase 1954-59 160 .8% 2345 .6% 331.2% 296 .8% 105.4% 425.7% 246.6% 268 .4% 93.3% 164.8% 158.3% 
Savings (000): 
6/30/60 $ 57,344 N.A. $242,491 $521,139 $ 42,499 $ 92,188 $568,688 $ 23,259 $330,242 $ 72,955 $125,358 
12/31/59 48,795 § 14,518 212,142 457,014 38,835 83,390 508,704 22,729 311,254 65,498 117,691 
% Increase 1958-59 19.3% 41.9% 29.7% 28 . 4% 15.2% 33.6% 19.5% 15.4% 21.3% 20. 5% 11.5% 
% Increase 1954-59 131.8% 3147 .9% 345.0% 272.7% 99.2% 472.9% 222.9% 294.0% 143.0% 158.1% 151.0% 
% Reserves to Savings 
as of 12/31/59 7.1% N.A. 5.2% 8.8% 6.0% 5.4% 6.8% 6.4% 5.9% 6.0% 8.5% 


FOOTNOTES TO FINANCIAL APPENDIX 


All figures are pro forma except as otherwise noted and include, where applicable, stock dividends 


through August 1, 1960. 


(1) The Association was incorporated in September, 1954; 


year of operation. The earnings increase, however, is for a 3-year period, 1956-1959. 


(2) Percent increases only cover a 4-year period, 1955-59. 


1955 was the end of its first full 


Earnings for 1959 are pro forma, 


(6) Since GWF will be paying taxes amounting to about 15% of pretax income this year, this 


(7) A 


estimate is based on after-tax earnings. Before taxes, per share earnings should be about $2.70-$2.85. 
On the basis of full conversion of the debentures currently cutstanding (a dilution of 8.6%), per 
share earnings would be about $2.15-$2.30. 
commercial bank and an insurance company are in the process of being acquired for 


based on 4,781,280 shares currently outstanding and with appropriate adjustment for interest expense. 
Pro forma earnings based on the 4,181,280 shares outstanding at year-end would be $0.77. 

(3) Percent increase in balance sheet items are based on the company’s former June 30 fiscal 
year and are derived from 1955-60 and 1959-60 periods. Growth in earnings is based on the years 
ending 6/30/55 to 12/31/59. 

(4) All earnings figures are for calendar years. 

(5) This earnings estimate does not include about $0.40 of fee income 
already decided to defer. 


stock. Estimated earnings are pro forma and based on the number of shares to be outstanding after 
the acquisitions and include the full year’s earnings for both institutions. Almost half of the 1960 
pro forma earnings of this holding company are fully taxed. 

(8) This figure includes the full year’s earnings for two associations purchased for cash during 
the year. If earnings of the two associations are included only from the date of acquisition, per share 
earnings are $0.72. 

(9) Real estate loans only, 

N. A. Not available. 


which management has 
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7% and higher, plus fees. The 
return on the loan portfolios of 
the associations covered in this 
report is currently averaging 
about 6.5% (up from about 6.2% 
as of the year-end 1959). The 
current “dividend” rate to de- 
positors is 4.5%. As long as loans 
could be made at or above the 
6.5% average rate on loans already 
held in the portfolio, the spread 
between interest earned and in- 
terest paid would still be about 
2%. Hence, interest rates on new 
mortgages could decline to 6.5% 
without affecting the average 
current yield on loan portfolios 
or the historical 2% difference 
between cost of money and in- 
terest charged. 

What would happen if interest 
rates dropped below 65%? In 
such an environment it is logical 
to expect that the savings and 
loan associations will be able to 
adjust the dividends paid to 
depositors. Since about 20% of the 
association’s loans are paid off 
each year, 80% of the mortgage 
portfolio would continue to yield 
over 6.5% at a time when 100% 
of the deposits cost the associa- 
tions less due to a reduction in 
dividend payments. 


Management 


The industry’s spectacular 
growth record has created un- 
usual difficulties in the develop- 
ment of good middle level man- 
agement personnel. However, 
despite this short term problem 
for the industry as a whole, the 
associations owned by the publicly 
marketed holding companies have 
managed to make a good start in 
remedying this situation. Per- 
sonnel is scarce, not non-existent, 
and the holding companies have 
certain attractive features to offer 
the good personnel that are avail- 
able. Probably the most important 
of these inducements is the stock 
option. Having no stock outstand- 
ing, the mutual associations are 
not able to provide a form of 
capital gain income to their 
executives. 

In general, the top management 
of publicly held holding compa- 
nies is far above average in abil- 
ity and aggressiveness. Almost all 
of them have achieved outstand- 
ing business success as compared 
with the record of all savings and 
loan associations in California. The 
lure of working with a manage- 
ment motivated by profits and 
characterized by aggressiveness is 
not to be discounted in impor- 
tance. 

Finally, several of the holding 
companies have started training 
programs both at lower and mid- 
dle levels of management. With 
the ability to move promising per- 
sonnel into higher positions from 
one controlled association to an- 
other if an opening develops, the 
programs should start showing re- 
sults in the near future and are 
an additional factor in attracting 
talented personnel. In short, we 
believe the record proves that the 
top managements of the holding 
companies are excellent and that 
the problems of availability of 
adequate middle-management are 
being met. 


Soundness of Loan Portfolios 


Some investors may be appre- 
hensive about the possibility that 
high interest rates reflect assump- 
tion of poor mortgage risks on the 
part of associations. Actually, this 
is not the case. The demand for 
mortgagees is currently great 
enough so that most associations 
are making commitments on only 
one out of every 7-10 propositions 
offered them, and granting loans 
on one out of every 3-4 commit- 
ments. Thus, they are able to be 
quite selective in their lending 
policy. 

Except for loans made on sav- 
ings accounts, most of the loans 
made by California savings and 
loan associations are secured by 
first mortgages or trust deeds on 
residential real property. Specific 
limitations are set forth in the 
California Financial Code regu- 


lating the amount of a loan com- 
pared with the appraised value of 
the property. In the case of a 
monthly amortized loan on prop- 
erty consisting principally of a 
single family dwelling, the loan 
may not exceed 80% of appraised 
valuation for the first $15,000 and 
70% of the amount in excess of 
$15,000 (except on government 
insured loans). On multiple dwell- 
ing units the allowable loan limit 
is 70% of the appraised valua- 
tion. Appraisals are usually at or 
below market price; spot ap- 
praisals are made by the Cali- 
fornia Savings and Loan Commis- 
sioner’s office. 


About 40-50% of all the mort- 
gage loans made by California 
savings and loan associations are 
made to contractors to finance the 
construction of homes. These are 
usually short-term loans which 
are paid off in about nine months 
when the homes are completed 
and sold. The regulations regard- 
ing this type of loan are somewhat 
similar to those mentioned above. 
Since funds are released to the 
builder only as construction pro- 
gresses, the degree of risk in- 
volved is relatively low. In ad- 
dition, since an association is per- 
mitted to make loans only in a 
50-mile radius from its home of- 
fice (except those associations 
which operated under a state 
charter prior to 1934 and which 
may continue to make loans in all 
those territories they served prior 
to the enactment of the Federal 
Home Loan Bank Act in that year, 
regardless of the 50-mile limit), 
management is usually well 
acquainted with the area served, 
thus reducing the risk even fur- 
ther. 


On an over-all basis, the de- 
linquency rate for the associations 
owned by the companies in this 
report, as of Dec. 31, 1959, was 
0.8% of the total loans outstand- 
ing. This compares to a national 
delinquency rate on all mortgages 
of 1.3% for all insured associa- 
tions as of last year. According 
to their prospecti, these same as- 
sociations have had a total of six 
losses aggregating $19,600 during 
the last five years. We believe 
that this last fact*is significant in 
evaluating the quality of the 
mortgage loans issued by Cali- 
fornia savings and loan associa- 
tions. 


Recent Adverse Market Action 


After an initial surge in market 
prices after their issuance in 1959, 
most of the stocks were selling 
near original issue prices at the 
beginning of this year. From 
March 1 to June 15 a price index 
of these securities increased 63%. 
A decline then set in and the in- 
dex fell 7.9% by Sept. 14. Never- 
theless, while the S. & P. 500 fell 
5% since the beginning of the 
year, the S. & L. Index rose 40%. 

The recent decline was probably 
due primarily to a lack of under- 
standing of the issues covered 
above, although profit taking and 
general market conditions prob- 
ably contributed their share. 

Currently the 11 California- 
based savings and loan holding 
company stocks covered in this 
report sell at an average price- 
earnings ratio of about 10.7 times 
estimated 1960 earnings. This 
P/E ratio refers to so-called “pre- 
tax” earnings. It has been argued 
that even though the associations 
do not pay, and might never have 
to pay, Federal income tax on 
earnings, it is still unrealistic to 
price the stocks on the basis of 
reported income figures because 
some tax will have to be paid 


before any dividends can be dis- 
bursed. This is, of course, true; 
however, the benefits of com- 
pounding before taxes make it 
unrealistic to apply a theoretical 
52% corporate tax. 


In addition, when cash divi- 
dends are introduced in the fu- 
ture, they will be paid from the 
current year’s earnings on which 
taxes will be paid; however, all of 
the earnings previously placed in 
the bad debt reserve can remain 
there tax-free unless there is a 
complete liquidation or the com- 
pany desires to pay more in divi- 
dends than had been earned in 
that year. 

Population 


The population boom in Cali- 
fornia has been a fundamental 
factor in contributing to the earn- 
ings growth of the savings and 
loan associations in that state. 
While the national population in- 
creased 18.5% during the past 
decade, California’s increase was 
48%. Studies made by the Se- 
curity First National Bank and 
the Los Angeles Chamber of Com- 
merce indicate further growth in 
population of about 17% during 
the 1960-1965 period and 37% 
over the next decade. Such an 
increase should be conducive to 
continued rapid growth of the 
holding companies. 


Residential Mortgage Debt 
Outstanding 

The School of Business of In- 
diana University recently pub- 
lished a study of the industry for 
the United States Savings & Loan 
League. Some of their estimates 
along with our own are outlined 
in the accompanying table. 


Profits 


During the past five years, the 
mortgage portfolios for the asso- 
ciations owned by the holding 
companies have grown about 1.3 
times as fast as those of all Cali- 
fornia savings and loan associa- 
tions. Assuming this relationship 
will be maintained, on the basis 
of our projection of a 81.4% 
growth over the next five years 
for all California associations, the 
11 companies should increase their 
mortgage portfolios 1.3 times as 
fast, or by about 105.8%. 


There has been an historical pat- 
tern whereby earnings have risen 
slightly faster than mortgage loans 
outstanding. A conservative fore- 
cast can be made whereby earn- 
ings from loans will increase, per- 
centagewise, at least as much as 
mortgage loans during the next 
five years. On an annual com- 
pounded basis, this would be about 
15.5%. (The latest figures avail- 
able show that loan portfolios for 
the associations owned by the 11 
companies increased 11.3% dur- 
ing the first six months of this 
year.) 

The holding companies them- 
selves engage in several other 
operations which can add con- 
siderably to earnings. Among 
these are escrow, title transfer, 
fire and casualty insurance, life 
insurance, and the purchase and 
sale of land. If we assume that 
all the corollary profit sources do 
no more than increase at a rate 
of 2% a year, we can project an 
average annual growth in earn- 
ings for these 11 companies of 


about 17% during the next five 
years, for a total increase of 119%. 

The following table includes 
our earnings projections for each 
of the 11 companies for 1965. The 
annual compounded rates of 
growth range from 14% to 20% 
depending upon our appraisal of 
each specific company. 


Portion of Institution Portion of Total 


Residential Portion Mortgage Held By 8S. & L. Held By 
Mortgage Debt Held By All S. & L. Calif. 8S. & L. 
Outstending Institutions Associations Associations 

(Billions) 
1960 (est.)___ $157.2 $130.1 (82.8% ) $56.1 (43.1% ) $8.6 (15.3% ) 
1965 (est.)___ 225.1 191.3 (85.0% ) 91.8 (48.0% ) 15.6 (17.0% ) 
1970 (est.)__- 310.0 266.8 (86.1% ) 137.5 (51.5% ) 25.0 (18.2% ) 
% Increase: 

1960-1965__ 43.2% 47.0% 63.6% 81.4% 
1960-1970___ 97.2 105.1 144.9 190.7% 


Steel Company 
Bonds Offered 


A major offering of steel company 
securities took place on Oct. 5 
with the underwriting of $60,- 
000,000 Youngstown Sheet & Tube 
Co. first mortgage sinking fund 
415% bonds, series H, due 1990 by 
a group headed by Kuhn, Loeb & 
Co. and Smith, Barney & Co. The 
bonds are being offered to the 
public at 98%, to yield 4.60% to 
maturity. 


The sinking fund for the bonds 
will begin in 1965 and will retire 
93.33% of the bonds prior to ma- 
turity. The bonds aré also option- 
ally redeemable by the company 
in whole or in part at any time, 
except that they are not redeem- 
able prior to Oct. 1, 1965, from 
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funds borrowed at an interest 
cost of less than 4.60% annually. 

Youngstown will apply the pro- 
ceeds from the sale of the bonds 
in part to capital expenditures 
and in part to restore working 
capital used for previous capital 
expenditures. 

Application will be made to list 
the bonds on the New York Stock 
Exchange. 


Paine, Webber Adds 


(Special to THe FrnaNcIAL CHRONICLE) 


LOS ANGELES, Calif. — Donald 
T. Skaggs and Gridley L. Wright 


have joined the staff of Paine, 
Webber, Jackson & Curtis, 626 
South Spring Street. Mr. Skaggs 
was formerly with Shaw, Bayless 
& Co. Mr. Wright was with Dean 
Witter & Co. 





Has There Really 
Been a Boom 
in Common Dividend 
Payments?... 


You'll find an illuminating answer in 
the October issue of THE EXCHANGE 
Magazine. Take a look at “Common 
Dividends 1955 vs. 1960.’ Compare- 
the total cash dividends paid to com- 
mon shareowners during the first six 
months of 1960 by companies on the 
New York Stock Exchange with the 
dividends paid during the same 
period in 1955. 


Turning Point in Textiles? 


What are the future prospects of 
America’s textile industry? Why 
have some companies survived and 
prospered while others fell by the 
wayside? These and other vital 
points are covered in ““A New Look 
At Textiles,”’ by Ellis Leach, Presi- 
dent, Collins & Aikman Corporation. 


How Events in Cuba Affect 
Thousands of 
American Shareowners 


“Tt’s a Small World” tells why more 
and more American shareholders are 
concerned by political and economic 
developments in various countries 
around the world— particularly near- 
by Cuba. You’ll especially want to 
see the list of 62 American companies 
listed on the “Big Board’? which 
have active operations in Cuba. 


1959 Records of 
25 Leading Advertisers 


Which listed companies topped all 
others last year in national advertis- 


NAME 


ADDRESS. 





THE EXCHANGE Magazine, Dept. 7 
11 Wall Street, New York 5, N.Y. 


Enclosed is $1.50 (check, cash, money order). 
Please enter a year’s subscription to THE EXCHANGE 
Magazine. 


ing expenditures? “Listed Compa- 
nies Boost Advertising Expendi- 
tures’”’ shows clearly the proportion 
of sales and revenue spent on na- 
tional advertising—the total cash 
common dividend payments of these 
25 companies—as well as the ratio of 
their advertising spending to com- 
mon dividend payments. 


What Constitutes 
“A Generous Return”’ 
from Common Stocks? 


See how a leading insurance com- 
pany fares when it figures its yield 
on a cost basis. You’ll also find the 
list of 10 common stocks with the 
largest market value of those held by 
the company. 


These and many other informative 
articles make the October issue of 
THE EXCHANGE Magazine one you 
won’t want to miss. 


Not Available 
at Newsstands 


You can get this magazine by sub- 
scription only—it cannot be pur- 
chased on any newsstand. To obtain 
the October issue—and help keep up 
with the financial scene during the 
months ahead —simply mail the cou- 
pon below. For just $1.50 you will 
receive 12 monthly issues of THE 
EXCHANGE Magazine—each filled 
with interesting reading. 
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Why Outlook Is Favorable 
For United States Economy 


Continued from page 1 

work of the Fund is its patient, 
close and intensive collaboration 
with members in efforts to achieve 
financial stabilization. Countries 
have long needed an impartial and 
reliable ally in the struggle against 
financial instability and the infla- 
tion which accompanies it. The 
Fund has demonstrated that it is 
such an ally and we can draw 
great encouragement from the fact 
that members from all parts of the 
world continue to turn to the 
Fund for support and technical 
advice. There has been evident 
and encouraging progress. in 
stabilization during the year, and 
we have reason for much satis- 
faction that so many countries— 
industrial and less-developed alike 
—have participated in these vital 
efforts to establish and maintain 
sound and reliable’ currencies. 
Substantial completion of the task 
of dealing with excess internal 
liquidity inherited from World 
War II and resulting from infla- 
tionary practices, and the advent 
of much wider convertibility, have 
helped create the more favorable 
conditions for success which have 
emerged in the past few years. 


I agree with the general con- 
clusion in the Annual Report that 
the policies of the Fund relating 
to the use of its resources continue 
to be appropriate and beneficial. 
They comprise a successful merg- 
ing of two important considera- 
tions. On the one hand, members 
must have assurance that Fund 
resources are available to them 
when need arises. On the other 
hand, the Fund must have assur- 
ance that members are taking 
reasonable and effective steps to 
deal with the causes of imbalance 
and to maintain or re-establish 
internal and external stability. 
The wide range of members which 
have drawn on the Fund year by 
year, and the great variety of 
circumstances under which they 
have drawn, serve as good evi- 
dence that Fund resources are 
fulfilling the purposes for which 
they have been subscribed. 


International Liquidity Improved 


We have studied with close in- 
terest the consideration given in 
the Annual Report to broad de- 
velopments in balances of pay- 
ments and in the levels of reserves. 
I shall shortly have something to 
say about what has happened in 
the United States in this respect 
during the year. But it may be 
noted at this point that inter- 
national liquidity improved during 
1959. The increase in Fund re- 
sources was of course, one 
element in this improvement. 
Other important aspects were the 
growing strength of the reserve 
positions of industrial countries 
and the continuing relaxation of 
exchange restrictions, and particu- 
larly restrictions on movements of 
capital. These favorable develop- 
ments have meant that the free 
world’s banking system, which 
plays such an important role in 
the financing of international 
trade in goods and services, has 
been able more effectively to add 
to international liquidity when it 
is needed. 


During the year there has been 
much discussion of the way in 
which the international financial 
svstem is functioning. A number 
of suggestions have been made for 
changes which might be made in 
that system. My own conclusion 
is that.the international system 
has continued to function effi- 
ciently in financing trade and 
providing increased freedom of 
movement of short-term funds 
among a widening group of con- 
vertible currencies. This emerging 
convertibility, together with the 
renewed vigor of commercial 
banking institutions in the inter- 


national field and the strength- 


ening of the Fund resources, has 
contributed to the flexible and 
smooth operation of the system. 
Taken as a whole, the system has 
been able to finance a growing 
volume and value of world trade 
in commodities and services, and 
to provide stand-by and emer- 
gency assistance to countries in 
need of it. We are not confronted 
with any immediate need to con- 
sider changes in the system as a 
whole or in the International 
Monetary Fund. 


Stability Essential 


Less rapid progress has been 
made in the field of longer-term 
financing of economic develop- 
ment. In my remarks a year ago 
I pointed out that there must be 
a re-orientation of the policies of 
the earlier postwar period and a 
new determination by all the in- 
dustrial countries to face the com- 
mon obligation to share in the 
task of providing capital to the 
less-developed parts of the free 
world. Since that time the large 
capital-providing nations have 
made a step forward in the forma- 
tion of the Development Assist- 
ance Group, the third meeting of 
which will take place in October, 
where means and techniques for 
speeding up the flow of capital to 
the less-developed countries will 
be under active discussion. How- 
ever, a number of industrial coun- 
tries have continued to increase 
their reserves and certain ones 
have accumulated substantial gold 
and foreign exchange holdings. 
This is particularly true of the 
Federal, Republic: of Germany. It 
therefore becomes even more vital 
than before for the strong surplus 
countries to take adequate steps 
to facilitate the movement of 
international capital on longer 
terms to the less-developed areas 
of the world. I believe it is con- 
siderably more important to seek 
ways to deal with this problem 
than to concern ourselves at this 
time with proposals for new facili- 
ties which may build still larger 
accumulations of a liquid char- 
acter. 


One fundamental point must be 
re-emphasized—and on this I be- 
lieve there is general agreement. 
The international financial sys- 
tem should and does provide help 
in times of emergency and assist 
countries which are striving to 
deal with their own problems. 
But I am sure we have all learned 
that there is an inexorable rule 
applying to all countries. Regard- 
less of the technical and mechan- 
ical aspects of the international 
financial system, each country is 
always confronted with the stern 
necessity of achieving and main- 
taining reasonable equilibrium in 
its own balance of payments. 
Each capital-exporting country— 
whether it is in overall surplus or 
deficit—must achieve reasonable 
balance over time between its 
current receipts from abroad and 
its current expenditures abroad 
plus the total which it is prepared 
to lend, invest, and _ provide 
through grants. And each capital- 
importing country must strive for 
a reasonable equilibrium between 
its net current deficit and the 
amount which it can reasonably 
expect to obtain from abroad in 
the form of loans and grants. 

I should like again this year to 
describe briefly the present course 
of economic and financial event 
in the United States, and to re- 
port on the way our balance of 
payments appears to be develov- 
ing, as we approach the end of the 
third quarter of 1960. 


The U. S. Economy 
In evaluating the performance 
of the United States economy thus 
far in 1960, as well as prospects 
for the future, it is essential to 
maintain perspective. Excessive 
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optimism colored some forecasts 
early in the year and some ob- 
servers have now reversed their 
opinions and suggest that the 
economy is trending downward. 
While judgments of reasonable 
men can differ, it is my strong 
view that the outlook for economy 
activity in this country is favor- 
able, both for the near future and 
for many years ahead. 


Unquestionably, there are some 
sectors of our economy which 
give concern. The problem of un- 
employment is still troublesome 
and deserves continued attention, 
especially in those areas which 
have not shared fully in national 
gains because of special circum- 
stances. In addition, steel produc- 
tion has continued at a low level 
relative to our greatly enlarged 
productive capacity. But, espe- 
cially considering the fundamental 
readjustments that have been tak- 
ing place in the United States 
economy in 1960, it can be said 
that our enterprise system has 
once again demonstrated its great 
underlying strength and resilience. 


In speaking of fundamental 
readjustments in our economy, I 
refer to the fact that the economic 
environment of 1960 is a new 
environment. After almost 20 years 
of recurrent inflationary pressures. 
it is understandable that a free 
economy would have to undergo 
some deep-seated adjustments 
once appropriate fiscal and mone- 
tary policies had struck down 
both the fear and the fact of infla- 
tion. It is indeed heartening that, 
despite the impact of this adjust- 
ment to a new economic environ- 
ment, total output and the income 
of individuals have advanced to 
all-time peaks. Moreover, civilian 
employment in August established 
a record for the month, with over 
a million more persons employed 
than a year earlier. Industrial pro- 
duction, which has been most 
directly affected by the adjust- 
ments occurring this year, has 
shown little change. In the aggre- 
gate it is only slightly below its 
January peak and, when produc- 
tion of iron and steel is excluded, 
is somewhat above the first quar- 
ter level. 


The most important single 
fact leading to the decline in in- 
flationary expectations was the 
realization, last January, that the 
$12.4 billion Federal deficit of 
fiscal year 1959 would be replaced 
by a surplus in fiscal year 1960. 
This surplus actually totaled $1.1 
billion. Thus, the domestic econ- 
omy is now functioning without 
the dangerous stimulus of infla- 
tionary expectations or fears of 
shortages. Businessmen can now 
make plans and calculate costs on 
the basis of a reasonably stable 
dollar. 

This is precisely what we have 
been striving for throughout the 
postwar period. It is precisely 
what is required if this Nation is 
to achieve the maximum rate of 
sustainable economic growth 
without inflation. 


Inventory Recession 


As reflected in business atti- 
tudes and practices, the major 
impact of this fundamental read- 
justment to the decline in infla- 
tionary pressures and expectations 
has been on business spending for 
inventories — that is, buying of 
goods for industrial use or resale. 
In the first quarter of 1960, busi- 
nesses were accumulating inven- 
tories at the near-record annual 
rate of $11.4 billion. This rapid 
rate of accumulation was partly 
the result of resumption of steel 
output after a long strike, and 
partly the result of expectations 
of limited supply, rising prices, 
and vigorous demand in 1960. But, 
as it became clear in ensuing 
months that most industrial goods 
and materials would continue to 
be readily available at reasonably 
stable prices, the rate of accumu- 
lation began to decrease. The 
available evidence now indicates 
that inventories are no longer ris- 
ing but are perhaps declining 
slightly. Over-all, therefore, the 


annual rate of inventory spending 
has fallen by $11 to $12 billion. 
This sharp decline in inventory 
spending is the key fact in our 
domestic business picture and ac- 
counts for the relative stability of 
industrial production in 1960, 
despite a substantial expansion in 
final demand. 


It is highly significant that the 
recent decrease in inventory 
spending is even larger than the 
drop in inventory buying in 1957- 
58, which was the most important 
factor depressing spending and 
output at that time. It is apparent, 
therefore, that in the past eight 
months we have experienced 
another major postwar shift in 
inventory spending. But in con- 
trast to some of the earlier 
experiences notably, 1948-49, 
1953-54, and 1957-58 — the recent 
inventory adjustment has pro- 
ceeded smoothly and, of primary 
importance, has been offset by 
strong final demand. Even with 
this major shift in inventory 
spending, total economy activity, 
measured by gross national prod- 
uct, has risen in 1960. 


Business Uptrend Underway 


The inventory adjustment ap- 
pears now to be nearing comple- 
tion. Business spending for new 
plant and equipment, according to 
the latest Government survey, 
continues at a high and sustained 
level. Governmental spending for 
goods and_ services, embracing 
State and local as well as Federal 
outlays, continues to advance. Re- 
cent surveys indicate that con- 
sumer buying plans were well 
maintained during the summer 
and that consumers increasingly 
regard their financial positions as 
favorable. As already noted, per- 
sonal income has continued to rise 
and, with inflation under control, 
rising personal income means ris- 
ing purchasing power for the 
consumer. 


Of considerable importance from 
a financial standpoint has been 
the significant easing of monetary 
policy in recent months, which 
was appropriate in view of the 
shift to a budget surplus and the 
accompanying decline in _ infla- 
tionary pressures. The Federal 
Reserve authoriti@s have twice re- 
duced the rate of interest on loans 
to member banks; margin require- 
ments for stock market loans have 
been lowered; reserve require- 
ments of member banks have been 
reduced; and, of primary impor- 
tance, the reserves of the banking 
system have been supplemented 
through purchases of Government 
securities. 


The results of these monetary 
actions are clearly discernable. 
Since May, the privately held 
money supply, which had been 
declining, has grown by more than 
$1 billion, or at an annual rate of 
about 3%. Time deposits in banks 
and share accounts in savings and 
loan associations, which constitute 
important types of “near-money,” 
have also been increasing at a 
substantial rate. Business loans at 
banks have not grown as much 
as usual since mid-year, largely 
due to the decline in inventory 
spending, but banks have used the 
additional reserves to add signifi- 
cantly to their holdings of Gov- 
ernment securities and other liquid 
assets. Interest rates have declined 
from the peaks of early winter. 

The easing of credit and the 
decline in interest rates are 
encouraging new long-term bond 
flotations by State and local gov- 
ernments and business corpora- 
tions, and the Treasury has suc- 
ceeded in extending a significant 
amount of its intermediate-term 
debt to longer maturity, through 
an advance refunding. Credit to 
support residential and other 
construction is more readily avail- 
able, at lower interest rates. This 
in turn has helped sustain the 
level of housing starts. Construc- 
tion contract awards have also 
increased recently. Thus, the out- 
look for a_ rising volume of 
construction is favorable. 

These facts,.in my- judgment, 


reflect the -basic underlying 
strength of the United States 
economy. The adjustments that 
our economy has undergone this 
year provide the base for a long 
period of sustainable, non-infla- 
tionary growth. Primarily because 
of effective attention to our 
domestic fiscal and monetary poli- 
cies, we can view the future of 
our economy with confidence. 


Our Balance of Payments Position 


Let us now turn to the United 
States balance of payments. You 
may recall that the United States 
balance of payments showed an 
overall deficit of $3.5 billion in 
1958 and $3.8 billion in 1959. You 
may also recall that this very 
unsatisfactory situation resulted 
from three main factors. First, our 
merchandise imports had increased 
very sharply from a level of 
around $13 billion per year to 
more than $15 billion in 1959. 
Secondly, our merchandise exports 
had declined from more than $17 
billion in 1956 and $19 billion in 
1957 to $16 billion in 1958 and 
1959. Third, three important ele- 
ments in our balance of payments 
were large and, in view of our 
general international responsibili- 
ties, were not susceptible to easy 
adjustment. These three elements 
were military expenditures over- 
seas, a net outflow of U.S. private 
capital, and government loans and 
grants. These have in total ranged 
about $8 billion in recent years. 


What has been happening in 
1960? First, our exports at mid- 
year were running at an annual 
rate of about $20 billion, which 
was equal to the peak reached in 
1957 and up almost one-fourth 
from the level of 1958 and 1959. 
There has been good progress in 
expanding our exports, covering a 
very wide range of commodities 
and markets. With imports at 
about the same level as in 1959, 
our net export surplus is accruing 
at an annual rate of more than $4 
billion, exceeded in the past 
decade only in 1956 and 1957. But 
the movements of capital and 
other non-trade items have left 
us with an overall payments 
deficit which appears to be run- 
ning this year at an annual rate 
of something like $3 billion. This 
is a substantial deficit, even 
though it represents a reduction 
from the deficit of $3.8 billion 
recorded in 1959. 


The outflow of gold continued 
in 1960, and has now reached 
about $700 million. In the same 
period foreign countries increased 
their total holdings of short-term 
dollar claims, and. the gold flow 
has generally reflected the normal 
reserve practices of foreign finan- 
cial institutions. 


During 1960, short-term interest 
rates have moved sharply and in 
some cases in opposite directions, 
notably downward in the United 
States and upward in the United 
Kingdom and Germany. We can- 
not expect that liquid funds would 
be unresponsive to these changes, 
and as I have just mentioned, 
there has been a substantial out- 
flow of short-term funds from the 
U. S. chiefly to Europe, although 
some of it comprises a U. S. liquid 
claim on other countries. 


Fixity in Gold Price 


We have made real progress 
toward the continuing and essen- 
tial objective of reasonable equi- 
librium in our balance of pay- 
ments. But we have not reached 
that objective. As we advance 
toward it, our aim is to merit 
continued confidence at home and 
abroad. We shall do this by reso- 
lute adherence to domestic and 
foreign economic and financial 
policies which will maintain the 
dollar at its existing gold parity 
as a sound and reliable currency. 
However, I should like to venture 
a litthe broader comment. Inter- 
national trade is increasing and 
the interdependence of the eco- 
nomic and monetary policies of all 
nations is becoming ever more 
apparent. This obliges all of us as 
we frame and pursue our policies 





ee oar an ele 


erat ne inti 


Volume 192 Number 5992... The Commercial and Financial Chronicle 


to realize that the free countries 
of the world must have the com- 
mon objective of maintaining 
stability and convertible cur- 
rencies, and must keep ever in 
mind that the actions of each 
affects and concerns all of the 
others. 

We are taking certain steps, 
notably in expanding our export 
insurance facilities and in more 
intensive display of our products 
overseas, to encourage our ex- 
porters to search more actively for 
markets. We believe they are do- 
ing so with good results. In this 
connection, we hope and expect 
that other countries and groups 
of countries; such as the Euro- 
pean Common Market, and the 
European Free Trade Area, wil! 
pursue liberal commercial policies 
with respect to imports from the 
rest of the world. This is espe- 
cially needed with respect to agri- 
cultural products. The negotia- 
tions whyich have_ recently 
started in Geneva will be con- 
cerned with the tariffs of the 
Common Market as well as those 
of other countries in the GATT, 
and will provide an opportunity 
for real progress in that direction. 
We have high hopes for a suc- 
cessful outcome. 


I have so far been discussing the 
United States balance of pay- 
ments. Last year I mentioned the 
very large payments surpluses 
which a number of other indus- 
trial countries were recording not 
only with the United States but 
also with the less developed coun- 
ries, and I ventured to say that 
this did not represent a satisfac- 
tory pattern of world payments 
and could not be expected to per- 
sist. I am glad to see that the 
Annual Réport has very properly 
directed attention to this impor- 
tant imbalance in international 
payments arising out of the con- 
tinuing payments surpluses of 
these industrial countries. This is a 
most important, indeed a crucial, 
problem now facing us in world 
finance. Both the less-developed 
countries and the strong indus- 
trial countries have a vital and 
mutual interest in bringing about 
a more reasonable equilibrium in 
the payments relationships be- 
tween these areas. One important 
need is an increase in the flow of 
capital, and particularly of long- 
term capital, from these countries 
to the less-developed areas, which 
I have already mentioned. An- 
other form of adjustments of a 
mutually beneficial character 
could result from the expansion of 
imports of goods and services by 
the surplus countries from the 
less-developed areas and from the 
United States as well. As one ex- 
ample, consideration could be 
given to reducing internal taxes 
on commodities imported from 
the less-developed countries. 


Large Reserves Essential 


We are very acutely aware of 
the importance of securing for 
ourselves that freedom of action 
which is essential if we are to use 
fiscal and monetary policy flex- 
ibly as a major means of dealing 
with both inflationary and defla- 
tionary forces. This is another 
and very important reason which 
will impel us over the years 
through proper policies to main- 
tain a sound balance of payments 
position and an adequate reserve 
level. We rely on our large re- 
serves to provide this freedom of 
action, and we have exercised it 
during 1960 as we have applied 
our fiscal and monetary policies. 
But we can preserve it over the 
long run only as we succeed in 
our objective to achieve and 
maintain a reasonable equilibrium 
in our balance of payments. 


The free world is moving 
through an epoch of vastly signifi- 
cant economic, social and political 
events. In every field —health, 
technology, transportation, social 
welfare — new achievements 
stream from the minds and the 
labor of men. People who in the 
past could expect little of life 


see horizons of which they never 
dreamed; they are moved by 
aspirations which they never be- 
fore dared to have. Out of this has 
appropriately emerged a surging 
demand for higher living stand- 
ards and a drive for the eco- 
nomic development which will 
make them possible. This drive is 
pressing on the resources of all 
countries, because in even the 
most highly developed there is a 
demand for improved production 
facilities, better roads, more 
schools and hospitals, and more 
housing. 

All of this is of the most in- 
tensely practical concern to us, as 
Treasury officials and as central 
bankers. We have a vital role to 
play in the fulfillment of this 
compelling urge for economic ex- 
pansion. On the one hand, we 
must encourage adherence to the 
time-tested rule that economic 
and social progress and sound cur- 
rencies are inseparable—that one 
cannot exist without the other. 
On the other, we must demon- 
strate that our financial and mon- 
etary policies and institutions, op- 
erating within a free economic 
system, can contribute to the ob- 
jectives of economic growth, so- 
cial progress, and the security of 
the free world, and thus help 
meet the great challenges of our 
time. 





*Remarks by Secretary Anderson, Gov. 
erncr for the United States, at the Joint 
Meeting of The Board of Governors of 
the International Bank for Reconstruction 
and Development, the International Mon- 
etary Fund, and the International Finance 
Cerporation, Washington, D. C., Sept. 28, 
1960. 


Securities Course 
For Teachers 


A course on securities and invest- 
ing designed especially as “in- 
service” training for New York 
City school teachers has been in- 
augurated under the joint spon- 
sorship of the New York Stock 
Exchange and the Board of Edu- 
cation. 


An enrollment of 145 teachers 
at the first session was more than 
twice as many as had been ex- 
pected. 


This is the first such course or- 
ganized through the Exchange 
and made a part of the Board of 
Education’s varied “in-service” 
curriculm through which teachers 
can gain credits for advancement. 


The 15 sessions will be held 
on Tuesday afternoons from 4 to 
5:40 o’clock in the Great Room 
of the Chamber of Commerce 
Building, 65 Liberty St. They 
were originally scheduled to be 
given at the Stock Exchange but 
were switched because of the un- 
expectedly large attendance. 
Visits to the trading floor and 
other parts of the Exchange are 
planned, and the program will be 
repeated in the spring. 

Most instruction will be given 
by Stock Exchange member firm 
representatives who belong to the 
Exchange’s Investors’ Information 
Committee for the metropolitan 
area. Six special lectures on 
methods of teaching students 
about the investment world will 
be given by educators. 


Material covered will include 
types of securities, operations of 
stock exchanges, how to read the 
financial page of a newspaper, 
how to interpret corporation fi- 
nancial reports, how to obtain in- 
formation investors should have, 
the role of investors in American 
industry, and investment tech- 
niques. 

The course is open to all 
teachers in the city school system 
but is primarily designed for those 
teaching at the secondary level. 


_ Johnson Opens Office 


(Special to Tue Financia CHRONICLE) 
SAN FRANCISCO, Calif. — J. B. 
Sprague Johnson has opened of- 
fices at 666 Post Street to con- 
duct a securities business. 











This Week — Bank Stocks 
SECURITY FIRST NATIONAL BANK, LOS ANGELES 


California banking news this week is highlighted by the court- 
approved settlement of the Government anti-merger suit against 
Firstamerica Corporation. The announced compromise for the 
partial merger of Firstamerica’s two California subsidiaries, First 
Western Bank and California Bank and in time the creation of an 
additional California bank, will bring about three banks with 
statewide branches, including Bank of America. Should approval 
be obtained from banking authorities for the specifics of the dives- 
titure plan set forth, speculation may again be raised regarding 
steps, if any, which will be taken by California’s second largest 
bank, Security First National Bank, to move into Northern Cali- 
fornia in order to strengthen its competitive position. 

Currently, Security First is taking major steps in expansion 
and modernization of its branch network from Midstate to the 
Mexican border. During 1959 a net total of eight branches were 
opened bringing the bank’s number of offices to 233 by the end 
of the year. Since April, 1960, expansion has accelerated through 
the opening of 15 additional branches; by the end of 1960 over 
250 branches will be in operation. Additional permits are held 
for more branch openings in 1961, thus extension of Security 
First’s network continues to be the key to growth. 

The rise of Security First National to the rank of sixth largest 
bank in the United States has been aided both by mergers and 
branch expansion from its beginning in 1871. Major mergers have 
included Farmers and Merchants National Bank of Los Angeles 
(1956), Citizens National Trust & Savings Bank of Riverside 
(1957), and Security Trust & Savings Bank of San Diego (1957). 
Three small acquisitions were executed during 1959. Headquar- 
tered in Los Angeles, Division headquarters are maintained in 
Fresno, Riverside and San Diego to provide a complete line of 
banking and trust services to more than 140 communities. 


Statement of Condition 
(In Millions of Dollars) 














December 31 December 31 Dec. 31 
ASSETS— 1959 1958—____ 1957 
ese leet res $660.7 18.9% $579.1 17.2% 17.2% 
U. S. Governments 1,024.2 29.2 1,265.0 37.6 36.6, 
Other securities __ 206.1 5.9 197.3 5.9 5.3 
IIE “cies ciutenetentsesnenes’ Sn 44.4 1,273.3 37.9 39.6 
Other assets _____- 57.4 1.6 47.5 1.4 1.3 
Total Assets __.__ $3,501.4 100.0% $3,362.2 100.0% 100.0% 
LIABILITIES— 
Capital funds _____ 239.0 6.8 222.8 6.6 7.0 
Depew” .c2siscce 3,216.4 91.9 3,087.3 91.8 91.7 
(Time deposits)_ (1,261.0) (39.2) (1,207.7) (39.1) (37.8) 
ee ee 19.9 0.6 30.6 0.9 0.6 
Other liabilities —__ 26.1 0.7 21.5 0.7 0.7 





Total Liabilities. $3,501.4 100.0% $3,362.2 100.0% 100.0% 


Selected Per Share Statistics* 





Net Oper. Indic. Book % Earn. on Approx. Bid Shares 

Year— Earnings Dividend Value Book Val. Price Range Outstanding 
1960___ +$4.50 $1.60 $38.01 hime 65 - 59 6,514,420 
1959___ 3.99 1.49 36.69 112% 64-48 6,514,420 
1958___ 3.27 1.45 34.45 9.7 52 - 36 5,880,000 
1957___ 2.80 1.45 32.63 8.4 45 - 34 5,880,000 
1956___ 3.20 1.45 33.77 9.7 54 - 44 4,720,000 
1950. .. 3.69 1.40 32.34 11.8 56 - 45 4,000,000 
1954___ 3.07 1.19 30.18 10.5 52 - 32 3,000,000 
1949___ 2.21 0.82 20.00 11.3 18 - 16 1,200,000 
*Adjusted for stock dividends *Estimated. 


In 1958 Security First became the second commercial bank in 
the United States to pass the $1 billion mark in savings deposits. 
Underlying stability to deposit growth is present due to the small 
percentage of correspondent balances (under 2%) to total deposits 
and due to the step effective since April 1, 1960 to compound four 
times a year the maximum 3% allowed on term savings accounts. 
In recent years the highly conservative cash and governments 
holdings have been trending downward and the more dynamic 
policies by management are increasing earning power from assets 
through expansion of loans, which still as a percentage to deposits 
remain below the national average. 

1959 was a year of considerable growth and a record year 
based on new highs for virtually all measures of size and business 
volume. Further growth is continuing for 1960 with per share 
earnings presently estimated at the $4.50 level, compared with 
record earnings of $3.99 for 1959. For the first half of the year 
earnings rose to $2.22 a share, up from $1.79 earned in the com- 
parable 1959 period. 

Besides efficiency steps through modernization, including a 
$4 million improvement of the Los Angeles head office and a new 
building at San Diego, automation steps for bookkeeping proce- 
dures were made in 1959 and 1960. In 1959, the bank initiated its 
consumer credit plan, Custom Credit, which provides consumer 
lines of credit to $2,400 for a maximum term of two years. In 1960, 
an affiliate, First Small Business Investment Company of Cali- 
fornia was licensed to provide financing for small businesses. Of 
future interest is an initial step taken this year, in cooperation 
with Stanford University, to provide student loans. These econo- 
mies and opportunities undertaken readily should overcome the 
per share earnings dilution of the recent past from consolidations. 

At the present price of 61, a yield of 2.6% is obtained on the 
very conservative $1.60 annual dividend rate. A 10% stock divi- 
dend was paid in August, 1959. Security First National Bank is 
moving ahead by broadening its services and territory in order to 
meet the rapid growth of California, already one of the nation’s 
leading industrial centers and the state destined to become the 
most populated. 
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BANK AND INSURANCE Doherty Pres. of 
STOCKS. 2 1£0 1. Burrincton 


Texas Fund Mgmt. 


HOUSTON, Tex.—W. L. Doherty, 
Executive Vice-President and 
Treasurer of Texas Fund Manage- 
ment Co., Inc., has been elected 
President of 
the firm which 
acts as invest- 
ment adviser 
and principal 
underwriter of 
Texas Fund, 
Houston- 
based mutual 
fund. 

He succeeds 
Thomas D. 
Anderson, 
who has been 
President and 
a director of 
the manage- 
ment company 
since 1956. Mr. Anderson resigned 
to become a Vice-President and 
Trust Officer of the National Bank 
of Commerce. He will continue to 
be associated with Texas Fund 
Management Company as a mem- 
ber of its advisory committee. 


Robert D. Gardner, Office Man- 
ager of Texas Fund Management 
Company has been elected Treas- 
urer. 

Mr. Doherty is widely known in 
Houston financial circles and has 
extensive business interests in ad- 
dition to his association with Texas 
Fund Management Company. He 
is a partner in W. L. Doherty & 
Co., general insurance agency, 
which he organized in 1947; Vice- 
President and director of Funds, 
Inc., and President and director 
of Investors of America, Inc., in- 
vestment manager and distributor 
for Liberty Fund. 


Thompson Agency 
Names Officials 


Election of George C. Reeves, 
manager of the Chicago office of 
the J. Walter Thompson Co., as 
Executive Vice-President, was 
announced by Norman H. Strouse, 
President. 


Other action taken by the Board 
included the election of Wallace 
Elton and Dan Seymour, New 
York, both Vice-Presidents and 
Directors, to the Executive Com- 
mittee of the agency and William 
D. Laurie, Jr.. now manager of 
the Detroit office, to the Board 
of Directors. 


5 
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W. L. Doherty 


Kolodny in Inv. Business 
CHICAGO, Ill.—Norris L. Kolodny 
is conducting a securities business 
from offices at 6349 North West- 
ern Avenue under the firm name 
of M. L. Kolodny & Company. 


With Pacific Coast Secs. 


(Special to Tue Financiat CHRONICLE) 
LOS ANGELES, Calif. — Johnney 
B. Massey has been added to the 
staff of Pacific Coast Securities 
Company, 1054 Broxton Street. 


With Hirsch & Co. 


NEWARK, N. J.—Wilbert Strum- 
feld and William Tischler have 
become associated with Hirsch & 
Co., 11 Commerce Street, as reg- 
istered representatives, in the 
Newark office. 


BANK STOCK NOTES 


LEADING NEW YORK 


CITY BANKS 
CIRCULAR 


LAIRD, BISSELL & MEEDS 
Members New York Stock Exchange 
Members American Stock Exchange 
120 BROADWAY, NEW YORK 5, N. Y. 
Telephone: BArclay 7-3500 
Bell Teletype NY 1-1248-49 
Specialists in Bank Stocks 
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STATE OF TRADE AND INDUSTRY 


Continued from page 4 
set seasonal gains for cold rolled 
sheets. 

Steelmaking is expected to con- 
tinue in the mid-fifties during 
most of October. The ingot rate 
may reach 60% of capacity by the 
end of the month, but that’s the 
best that can be hoped for. 


Marketing men look for the in- 
got rate in the fourth quarter to 
average no more than 65%, Steel 
reported. Operations are expected 
to rise gradually, hit a peak in 
November or early December, and 
trail off slightly at the year end. 


The upturn could be greater 
than expected if consumers: 
(1) Start hedging against a pos- 
sible December price _ increase. 
(2) Start rebuilding depleted 
inventories. Neither is likely. In- 
stead of adding to their stockpiles, 
most buyers are either holding the 
line or continuing to liquidate 
tonnage. 


Last week, furnaces were op- 
erated at 542% of capacity, 
slightly below (0.1 percentage 
point) the previous week’s revised 
rate. Output was about 1,545,000 
ingot tons. September production 
was 6.4 million tons (vs. August’s 
6.8 million). At the three-quarter 
mark, the 1960 total is 80.4 million 
tons. 


Scrap prices are still pointing 
down. Steel’s composite on No. 1 
heavy melting steel slid 67 cents 
a gross ton to $31.33 as mills re- 
main out of the market. 


An upturn in private, nonfarm 
housing starts next year will lead 
the economy out of a fairly short 
and shallow recession, predicts 
Steel’s panel of 47 economic con- 
sultants in an autumn business 
survey. 


This Week’s Steel Output Based 
On 52.6% of Jan. 1 1960 Capacity 


The American Iron and Steel 
Institute announced that the op- 
erating rate of the steel companies 
will average *93.4% of steel 
capacity for the week, beginning 
Oct. 3, equivalent to 1,500,000 
tons of ingot and steel castings 
(based on average weekly produc- 
tion of 1947-49). These figures 
compared with the actual levels of 
*97% and 1,558,000 tons in the 
week beginning Sept. 26. 


Actual output for last week be- 
ginning Sept. 26, was equal to 
54.7% of the utilization of the 
Jan. 1, 1960 annual capacity of 
148,570,970 net tons. Estimated 
percentage for this week’s forecast 
based on that capacity is 52.6%. 

A month ago the operating rate 
(based on 1947-49 weekly produc- 
tion) was *87.2% and production 
1,401,000 tons. A year ago the ac- 
tual weekly production was placed 
at 362,000 tons, or 22.5%. At that 
time the industry was virtually 
closed down due to a strike of the 
steel union. 





*Index of production is based on aver- 
age weekly production for 1947-49. 


Electric Output 4.1% Above 
1959 Week 


The amount of electric energy 
distributed by the electric light 
and power industry for the week 
ended Saturday, Oct. 1, was 
estimated at 13,779,000,000 kwh., 
according to the Edison Electric 
Institute. Output was 377,000,000 
kwh. below that of the previous 
week’s total of 14,156,000,000 kwh. 
but showed a gain of 545,000,000 
kwh., or 4.1% above that of the 
comparable 1959 week. 


September Car Output 9.3% 
Below Expectations 


September car production 
topped last month’s output by 
more than 100,000 units, Ward’s 
Automotive Reports said. 

An estimated 408,000 cars were 
built during September, Ward’s 
said. August’s yield was 305,527 
cars. In September of 1959, 258,157 
units were assembled. 

However, the statistical agency 


noted that the September total is 
93% shy of the 450,000 cars the 
industry expected to produce. 

Meanwhile, Ward’s said that car 
production shot up 16% last week 
over the previous week, as Gen- 
eral Motors and Ford Motor Co. 
increased their production sched- 
ules. 


Eleven of the 17 Ford Motor Co. 
plants set up car building pro- 
grams on a six-day basis this 
week. So did American Motors 
and Buick Division of GM. All 
other plants worked five days. 


Ward’s said an estimated 137,- 
133 cars were turned out this 
week contrasted to 120,722 last 
week and 105,720 in the same 
week last year. Next week the 
year’s 5,000,000th car will be built. 


General Motors accounted for 
38.9% of this week’s output fol- 
lowed by Ford Motor Co. with 
34.4%, Chrysler Corp., 17.9%, 
American Motors, 6.9% and Stu- 
debaker-Packard Corp., 1.9%. 

Truck output was little changed 
this week compared with last 
week. Total units were 19,745 vs. 
19,822. Mack and Autocar were 
down for inventory adjustment. 
Studebaker trucks are still being 
built on a limited schedule. 


Carloadings Show 5.10% Gain 
Over 1959 Week 

Loading of revenue freight for 
the week ended September 24, 
1960, totaled 617,635 cars, the As- 
sociation of American Railroads 
announced. This was an increase 
of 30,024 cars or 5.1% above the 
corresponding week in 1959, which 
was affected by the nationwide 
strike in the steel industry, but 
a decrease of 55,745 cars or 8.3% 
below the corresponding week in 
1958. 

Loadings in the week of Sept. 
24 were 18,919 cars or 3.2% above 
the preceding week. 

There were 11,505 cars reported 
loaded with one or more revenue 
highway trailers (piggyback) in 
the week ended Sept. 17, 1960 
(which were included in that 
week’s over-all total). This was 
an increase of 2,618 cars or 29.5% 
above the corresponding week of 
1959 and 5,516 cars or 92.1% above 
the 1958 week. 

Cumulative piggyback loadings 
for the first 37 weeks of 1960 
totaled 390,844 for an increase of 
100,159 cars or 34.5% above the 
corresponding period of 1959, and 
206,080 cars or 111.5% above the 
corresponding period in _ 1958. 
There were 55 Class I U. S. rail- 
road systems originating this type 
traffic in the current week com- 
pared with 50 one year ago and 
40 in the corresponding week of 
1958. 


Intercity Truck Tonnage 2.1% 
Below the 1959 Week 

Intercity truck tonnage in the 
week ended Sept. 24, was 2.1% 
below the volume in the corres- 
ponding week of 1959, the Ameri- 
can Trucking Associations, Inc., 
announced. Truck tonnage was 
one-half of one per cent behind 
that of the previous week of this 
year. 

These finding are based on the 
weekly survey of 34 metropolitan 
areas conducted by the ATA Re- 
search Department. The report re- 
flects tonnage handled at more 
than 400 truck terminals of com- 
mon carriers of general freight 
throughout the country. 


Lumber Shipments Were 0.3% 
Below Production During 
Week Ended Sept. 24 


Lumber shipments of 461 mills 
reporting to the National Lumber 
Trade Barometer were 0.3% be- 
low production during the week 
ended Sept. 24, 1960. In the same 
week, new orders of these mills 
were 0.4% below production. Un- 
filled orders of reporting mills 
amounted to 27% of gross stocks. 
For reporting softwood mills, un- 
filled orders were equivalent to 
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15 days’ production at the current 
rate, and gross stocks were equiv- 
alent to 54 days’ production. 

For the year-to-date, shipments 
of reporting identical mills were 
3.2% below production; new 
orders were 5.7% below produc- 
tion. 

Compared with the previous 
week ended Sept. 17, 1960, pro- 
duction of reporting mills was 
3.4% above; shipments were 5.1% 
above; new orders were 12.5% 
above. Compared with the corres- 
ponding week in 1959, production 
of reporting mills was 115% 
below; shipments were 6.5% be- 
low; and new orders were 7.6% 
below. 


Business Failures Declined Last 
Week Ending Sept. 29 

Commercial and industrial fail- 
ures declined to 304 in the week 
ended Sept. 29 from 321 in the 
preceding week, reported Dun & 
Bradstreet, Inc. Despite this dip, 
casualties remained considerably 
above their year-ago toll of 224 
in the similar week, and also 
edged above the 301 in 1958. Some 
15% more businesses succumbed 
than in the comparable week of 
pre-war 1939 when 264 failures 
occurred. 

Liabilities of $5,000 or more 
were involved in 281 of the week’s 
casualties as against 289 in the 
previous week and 182 last year. 
A decrease also appeared among 
small failures with liabilities 
under $5,000, which turned down 
to 23 from 32. Thirty-five of the 
failing concerns had liabilities in 
excess of $100,000 as compared 
with 49 in the preceding week. 

Tolls fell off in all industry and 
trade groups except construction, 
where casualties climbed to 56 
from 46. Manufacturing failures 
declined to 51 from 60, whole- 
saling to 25 from 33, retailing to 
143 from 151, while commercial 
service dipped to 29 from 31. Mor- 
tality exceeded 1959 levels in all 
lines. 


Wholesale Food Price Index Moves 
Up Again to New 1960 High 


For the second consecutive 
week the Wholesale Food Price 
Index, compiled by Dun & Brad- 
street, Inc., edged up to a new 
high for the year in the latest 
week. On September 27 it stood 
at $6.04, up 0.8% from the prior 
1960 high of $5.99 set a week 
earlier, and 2.2% above the year 
ago $5.91. 

Commodities quoted higher in 
wholesale cost this week were 
flour, wheat, rye, hams, bellies, 
cocoa, peas, eggs, steers and hogs. 
Lower in price were corn, oats, 
barley, butter and sugar. 


The Dun & Bradstreet, Inc. 
Wholesale Food Price Index 
represents the sum total of the 
price per pound of 31 raw food- 
stuffs and meats in general use. 
It is not a cost-of-living index. Its 
chief function is to show the gen- 
eral trend of food prices at the 
wholesale level. 


Wholesale Commodity Price 
Index Down Fractionally in 
Latest Week Ending Oct. 3 

Lower prices on lard, sugar, 
butter, lambs, cotton, and steel 
scrap offset gains in some grains, 
coffee, and rubber this week 
holding the general commodity 
price level fractionally below that 
of a week earlier. The Daily 
Wholesale Commodity Price In- 
dex, compiled by Dun & Brad- 
street, Inc., stood at 267.26 (1930- 
32=100) on Oct. 3, compared with 
267.47 in the preceding week and 
277.01 on the corresponding date 
a year ago. 

There was a slight rise in 
wheat prices during the week, 
as both domestic and export buy- 
ing moved up and salable supplies 
in some markets were limited: in 
contrast, sales of wheat to flour 
mills were sluggish. An appre- 
ciable increase occurred in rye 
prices, despite limited activity and 
light receipts. 

Purchases of corn strengthened, 
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Wall Street Anglers in Tournament 
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The Wall Street Anglers, including, left to right, William G. Car- 
rington, Jr., partner of Ira Haupt & Co., captain; William A. Mar- 
lin of Bache & Co.; Frank T. Kennedy, partner of C. J. Devine 
& Co., and Wilbur M. Merritt, Vice-President of The First Boston 
Corporation, participated in the seventh invitational international 
game fish tournament sponsored by Club Nautico de San Juan 


just concluded off the coast of Puerto Rico. 


Angling Club finished in sixth 


The Wall Street 


place. Representatives from 20 


stateside clubs and 7 local Puerto Rican clubs were registered in 


the competition. 








helping prices climb moderately 
from a week earlier; corn supplies 
were relatively low. A marked 
rise in export buying and light re- 
ceipts held oats prices close to the 
prior week; domestic trading in 
oats was steady. Increased har- 
vesting resulted in a slight dip in 
soybeans prices and domestic 
trading was sluggish; export vol- 
ume picked up somewhat. 


A marked rise occurred in flour 
trading and prices held steady 
with a week earlier. Despite in- 
creased supplies as a result of the 
new crop entering the market, 
rice prices held steady; domestic 
buying was brisk and export in- 
quiries were numerous. 


Volume in sugar lagged from a 
week earlier and prices were 
down moderately. Establishment 
of new International Coffee 
Agreement quotas promoted a 
slight rise in coffee prices in do- 
mestic markets this week, but 
trading showed little change from 
a week earlier. There was a mod- 
erate rise in cocoa prices during 
the week, but trading remained 
unchanged. 

Trading in lambs dipped some- 
what during the week and prices 
were down fractionally; lamb re- 
ceipts showed little change. Prices 
on steers were unchanged, despite 
a good rise in sales; a marked rise 
occurred in cattle receipts in Chi- 
cago. Although hog trading picked 
up at the end of the week, vol- 
ume for the period as a whole did 
not match a week earlier; prices 
were steady. 


There was a slight dip in spot 
cotton prices this week, but trad- 
ing picked up somewhat. Buyers 
were attracted by the new crop 
which began to reach the market. 
An appreciable rise occurred in 
the export buying of cotton. 


Retail Trade Down Slightly 
From Last Year 


Unfavorable shopping weather 
in some areas held consumer buy- 
ing in the country as a whole 
close to the prior week in the 
week ended Wednesday, Sept. 28, 
and retail trade was down slightly 
from the similar 1959 period. 
Year-to-year declines in major 


appliances, women’s and children’s 


apparel, and floor coverings offset 
gains in television sets, draperies, 
and new passenger cars. Pur- 
chases of men’s apparel, furniture, 
linens, and housewares remained 
close to a year ago. 


The total dollar volume of retail 
trade in the week ended Wednes- 
day, Sept. 28, was from 4% below 
to unchanged from a year ago, 
according to spot estimates col- 
lected by Dun & Bradstreet, Inc. 
Regional estimates varied from 
the comparable 1959 levels by the 
following percentages: New Eng- 
land and Middle Atlantic —1 to 
+3; South Atlantic, East South 
Central, and Mountain —2 to +2; 
West South Central —4 to 0; 
West North Central and Pacific 
Coast —5 to —1; East North Cen- 
tral —6 to —2. 


Nationwide Department Stores 
Sales Up 2% From 1959 Week 

Department store sales on a 
country-wide basis as taken from 
the Federal Reserve Board’s index 
for the week ended Sept. 24, 1960, 
show an increase of 2% over the 
like period last year. In the pre- 
ceding week for Sept. 17, a de- 
crease of 5% was reported. For 
the four weeks ended Sept. 24, a 
2% drop was reported. The Jan. 1 
to Sept. 24 period showed a 2% 
increase. 

According to the Federal Re- 
serve System department store 
sales in New York City for the 
week ended Sept. 24 were 9% 
above the like period last year. 
In the preceding week ended Sept. 
17, sales were 5% below the same 
period last year. For the four 
weeks ending Sept. 24 a 2% in- 
crease was reported over the 1959 
period, and from Jan. 1 to Sept. 24 
there was a gain of 6% above the 
level achieved in the 1959 period. 


Joins Marache, Dofflemyre 
(Special te THe FrnaNciaL CHRONICLE) 
LOS ANGELES, Calif. — William 
M. Krausse has joined the staff of 
Marache, Dofflemyre & Co., 210 
West Seventh Street, members of 
the Pacific Coast Stock Exchange. 
He was formerly with C. A. Bot- 

zum Co. 
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Indications of Current 


Business Activity 


AMERICAN IRON AND STEEL INSTITUTE: 


Indicated Steel operations (per cent capacity)_.__________ Oct. 8 
Equivalent to— 

Steel ingots and castings (net tons)_____._______________ Oct. 8 

AMERICAN PETROLEUM INSTITUTE: 

Crude oil and condensate output—daily average (bbls. of 
42 gallons each)____ erat diiditdidien-ondytenibenieeneatn an 

Crude runs to stills—daily average (bbls. Dial ceelin cat nee sae Sept. 23 

a I i eeadiniaee wen ane Sept. 23 

eee UNC CMS hil heretics a nrc acasicrrev newsmen ae 

Distillate fuel oi] output (bbis.)................._____ Sept. 23 

Residual fuel oil output (bbls. )_ a 

Stocks at refineries, bulk terminals, in transit, in pipe lines— 
Finished and unfinished gasoline (bbls.) at__._.__.________Sept. 23 
IE SD TO ciateciinsicrdhnt nemusbiinti buick satileead tae nttte ona Bee id Sept. 23 
Distillate fuel oil (bbls.) at__________ scscittaitinctn cata; an 
ER er eee 

ASSOCIATION OF AMERICAN RAILROADS: 
Revenue freight loaded (number of cars)_________________ Sept. 24 
Revenue freight received from connections (no. of cars)—Sept. 24 
CIVIL ENGINEERING CONSTRUCTION — ENGINEERING 

NEWS-RECORD: 

Totel U. &, Construction.__.............. dieanitetiaatndaliaaias Sept. 29 
Nae nivnenipamiumanadincios evencaninnaal Sept. 29 
Feel A. a Sa eee w tar ne ia Sept. 29 

RI ci ok I eh ie Sept. 2° 
TINS pitansedi cerca haseateetsig Sahih sa cad haat teeghnd badness mpetassa cima’ Sept. 29 
COAL OUTPUT (U. S. BUREAU OF MINES): 
Bituminous coal and lignite (tonms)_._____-_-_. Sept. 24 
Pennsylvania anthracite (tons)_......._...___ ss Sept. 24 
DEPARTMENT STORE SALES INDEX—FEDERAL RESERVE 
SYSTEM—1947-49 AVERAGE—100____.._______ Sept. 24 
EDISON ELECTRIC INSTITUTE: 
eeceres. Clue (ie Gee Ewe.) Oct. 1 
FAILURES (COMMERCIAL AND INDUSTRIAL) — DUN & 
NIU re a Oe Sept. 29 
IRON AGE COMPOSITE PRICES: 

Spur Ce Ws Pe i Sept. 27 

Is snrUEr ORI i nities Sept. 27 

ne owminel Sept. 27 

METAL PRICES (E. & M. J. QUOTATIONS): 

Electrolytic copper— 

ITI UNI i ea dk isle es diennralicsheistalalibel Sept. 28 

Sg RA ae ee eee ee Sept. 28 

a I Nae dicenins Asse ic ching doanic saerantensvenad eandecsaaioaaeel Sept. 28 

i rr rn eT oe ee 

I aD cs ee 

eee, Sr a wicideetin ed Sept. 28 

Aluminum (primary pig. 99.5%) at___......._____ Sept. 28 

ee es re nn eee Sept. 28 

MOODY’S BOND PRICES DAILY AVERAGES: 

I em Oct. 4 

I III cl ci ee 

RD \gaaeetecatenn icasaliaebsaindhdadinvchirknitaptictintanian a 

GO wesc ‘iii meicindmadl eS 

a cl oi hipaa lg lisa inlieeivadatinaanipiiiatiaaiaii Oct. 4 

BIR ci tsiasamce seer tpiaes idiots soc i iorntniniintininniaebangiiinina tiie ae Oct. 4 

Railroad Group ____- i ec _.Oct. 4 

Public Utilities Group_. tac htartthes nclnstiathdeh scl citi sc cies ccc Oct. 4 

I i caste ieaetaniitccnlcccheantioseblgitlun idhcaeaahcemssidtoacl Oct. 4 

MOODY’S BOND YIELD DAILY AVERAGES: 

ee eee ees ae | 

Average corporate __ aaah Ghidtsicaabesiidicaneeanie eet itiiventin © 

EE cle eiisticanies iat iain encteiiadnacthaeensthicse aks _ a 

OE, crdicendand Sinceinionbet nica habia pe Cle taal jiatalieatinl _.Oct. 4 

Bs alin ids : Giana oes iminium een “ts 

ee eee ES ose eapeep till edaens iain = uaivet. 4 

Railroad ‘Group - a Sea ia Meaieneidvallibtbocniadelintactees SS 

Public Utilitics Group schineali atic lis arieatadinttiittatcniakenaictiend ee 

Industrials Group ~-____--______ cei eae ieee ae 

MOODY’S COMMODITY INDEX. is Lal bealeidadbncietaideetanesandinies niga eee si 
NATIONAL PAPERBOARD ASSOCIATION: 

Orders received (tons)_.____ ieictiounes latshetch denebeviiiunsisibennansanganel cea Sept. 24 

eee errr ae” 

Percentage of activity._._£_.............. Sears ke. le 

Unfilled orders (tons) at end of period__________________sept. 24 

OIL, PAINT AND DRUG REPORTER PRICE INDEX— 
ie I on Stine nuwnkerccewacnicnausiept. 30 
ROUND-LOT TRANSACTIONS FOR ACCOUNT OF MEM- 

BERS, EXCEPT ODD-LOT DEALERS AND SPECIALISTS 

Transactions of a in stocks in which registered— 

Total paeen.- esis leeagran I ac ie al Sept. 9 
I aeiiaehaaoe algtiaitdieaataeminieaa Sept. 9 
ke ke Sept. 9 

ki ieee Sept. 9 

Other transactions initiated off the floor— 
ee IE sic creierehceencociniheccoeee pS A Sept. 9 

I ee ao eae = Ts iepanlidiogiendtaiua wae sept. 9 
I ka Nt Sept. 9 

a Ne ae sas eee emenctiemetinnnenmciensekisiesd Sept. 9 

Other transactions initiated on the floor— 
Nn a aldimenae Sept. 9 

Nee ee dee sc hibdenatenh auabednicndb aul Sept. 9 
I is ch sag dt ent sled ti ncencceceeppetomsinbo oreo ooveniantptdlaee Sept. 9 

I ices near aie h i oateameaithiienaen Banceesicinic Sept. 9 

Total round-lot transactions for account of members— 

Te Sa oni oreek len enncrennqesecer-yecs a a AS le ee Sept. 9 
SE Sa ee i ee sept. 9 
Other sales _____~ eed Sept. 9 

Ce rte neath Sept. 9 

STOCK TRANSACTIONS FOR ODD-LOT ACCOUNT OF ODD- 

LOT DEALERS AND SPECIALISTS ON N. Y. STOCK 

EXCHANGE — SECURITIES EXCHANGE COMMISSION 

Odd-lot sales by dealers (customers’ purchases )—t 
I a alle eel a eatin Sept. 9 
Dollar value __-_--- Lceieieseateaiasliptenincep exccieeodnpicigthdiinntetntibagtaiete icsanabvacian ead Sept. 9 

Odd-lot purchases by dealers (customers’ sales )— 

Number of orders—Customers’ total sales___._.._~-~__~-_ Sept. 9 
oo EE fl = a a -.Sept. 9 
CE OT ee ea aa Sept. 9 

a ren Le so cnieitiinishicnesiatanleniglnabensbesidual Sept. 9 

Round-lot sales by dealers— 

Number of shares—Total sales__.._.___.._.---------- --Sept. 9 
I ll rd avila aetpicliinnsanan op nie inehanaiienaieed Sept. 9 
i i i ecrierericiemeimnieneanenil Sept. 9 

Round-lot purchases by dealers—Number of shares_______ Sept. 9 

TOTAL ROUND-LOT STOCK SALES ON THE N. Y. STOCK 

EXCHANGE AND ROUND-LOT STOCK TRANSACTIONS 

FOR ACCOUNT OF MEMBERS (SHARES): 

Total round-lot sales— 

CN a ene sichaeuiesin ts rabiner anes tnvwererabanentiengiess --Sept. 9 

SE eo -, ancagniidinetininntatenteeliteenquhien-siereathnneid Sept. 9 

NE a, cig ecnwttibeinns Hh onatnnntmenewnwnis Sept. 9 
WHOLESALE PRICES, NEW SERIES — U. 8S. DEPT. OF 

LABOR — (1947-49100): 

Commodity Group— 
nS Sa Sept. 27 
SE eee a ee ee Sept. 27 
I ind: serhematinnn ential onmnenaintaiaasaatl Sept. 27 
I aa teeter ene iey eens Senteenentrestnenaien mannan Sept. 27 
All commodities other than farm and foods______-_--__ Sept. 27 


“Revised figure. 
as of Jan. 1, 1960 as against Jan. 1, 
Monthly Investment Plan. 
one-half cent a pound. 


{Includes 1,780,000 barrels of foreign crude runs. 
1959 basis of 147,633,670 tons. 
tPrime Western Zinc sold on delivered basis at centers where freight from East St. Louis exceeds 


Latest 
Week 


$52.6 


$1,500,000 


6,876,860 
7,963,000 
28,575,000 

2,189,000 
12,624,000 

6,388,000 


186,906,000 
34,896,000 
165,447,000 
48,344,000 


617,635 
533,302 


$409,500,000 
175,100,000 
234,400,000 
209,600,000 
24,800,000 


8,105,000 
378,000 


148 


304 


6.196c 
$66.41 
$31.50 


32.600c 
28.325c 
12.000c 
11.800c 
13.500c 
13.000c 
26.000c 
102.250c 


88.40 
87.32 
91.91 
90.06 
86.78 
81.17 
84.55 
88.54 
88.95 


3.71 
4.61 
4.28 
4.41 
4.65 
5.09 
4.82 
4.52 
4.49 
364.4 


312,753 
321,633 

93 
411,961 


109.65 


1,691,490 

279,770 
1,333,960 
1,653,730 


253,350 

42,760 
208,830 
251,590 


467,550 

77,860 
450,905 
528,765 


2,412,390 

400,390 
2,033,695 
2,434,085 


1,187,357 
$57,724,697 


1,163,600 
10,866 
1,152,734 
$56,150,992 


356,290 


356,290 
379,600 


574,270 
10,659,820 
11,234,090 


119.5 
88.3 
108.5 
96.7 
128.2 
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The following statistical tabulations cover production and other figures for the 


latest week or month available. Dates shown in first column are either for the 


week or month ended on that date, or, in cases of quotations, are as of that date: 


Previous 
Week 
54.7 


*1,558,000 


6,847,010 
8,083,000 
29 ,365,000 
2,567,000 
*13,181,000 

5,711,000 


i) 


*189,448,000 
34,704,000 
162,773,000 
47,633,000 


598,716 
503,123 


$368,400,000 
194,700,000 
173,700,000 
140,200,000 
33,500,000 


*8,205,000 
368,000 


150 
14,156,000 
321 


6.196c 
$66.41 
$31.83 


32.600c 
28.925c 
12.000c 
11.800c 
13.500c 
13.000c 
26.000c 
102.250c¢ 


88.75 
87.59 
92.06 
90.20 
87.05 
81.66 
85.07 
88.67 
89.09 


© =] 


> ru h & Sb WwW 


re 
- pUrOn aha 
Ce Onwo-i¢ 


2 
e 
ins 


312,608 
320,971 

93 
412,424 


109.53 


2,042,750 

350,500 
,736,420 
,086,920 


nr 


413,400 
129,050 
356,050 
485,100 


735,800 
128,890 
756,129 
885,018 


3,191,950 

608,440 
2,848,598 
3,457,038 


1,502,107 
$67,875,611 


1,485,709 
11,813 
1,473,896 
$67,255,176 


499,730 


499,730 
477,210 


932,440 
14,358,670 
15,291,110 


119.4 
87.5 
108.3 
96.1 
128.2 


Month 
Ago 
49.2 


1,401,000 


6,846,310 
8,172,000 
29,487,000 
2,746,000 
12,733,000 
6,252,000 


190,680,000 
32,327,000 
148,966,000 
45,309,000 


594,770 
486,610 


$604,000,000 
367,200,000 
236,800,000 
203,400,000 
33,400,000 


7,790,000 
362,000 


144 
14,941,000 
288 


6.196c 
$66.41 
$32.50 


32.600c 
29.525c 
12.000c 
11.800c 
13.500c 
13.000c 
26.000c 
101.875c 


88.54 
87.86 
92.64 
90.20 
87.18 
82.15 
84.94 
89.51 
89.51 


. 
_— 


PANDAS AW 
~~ ppwulSc Saban 
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S 


318,170 
313,476 

92 
430,767 


109.68 


2,243,020 

434,870 
1,978,140 
2,413,010 


430,400 

72,320 
380,950 
453,270 


651,562 
112,340 
594,465 
706,805 


3,324,982 

619,530 
2,953,555 
3,573,085 


WwW 


1,576,133 
$74,089,379 


1,432,153 
12,649 
1,419,504 
$66,596,684 


446,850 


446,850 
597,680 


779,530 
14,345,700 
15,125,230 


119.3 
86.3 
107.8 
94.9 
128.4 


Year 
Ago 
12.8 


362,000 


6,845,775 
7,722,000 
28,078,000 
1,954,000 
12,155,000 
6,333,000 


180,896,000 
32,217,000 
172,401,000 
59,398,000 


587,611 
520,597 


$408,400,000 
182,800,000 
225,600,000 
120,000,000 
105,000,000 


7,809,000 
446,000 


145 
13,234,000 
224 


6.196c 
$66.41 
$43.17 


31.125¢ 
27.725c 
13.000c 
12.800c 
12.500c 
12.000c 
24.700c 
102.500c 


81.88 
83.79 
87.72 
85.33 
83.53 
79.13 
82.77 
82.52 
86.24 


34 
88 
58 
76 
90 
.26 
96 
98 
69 


380.1 


bho hh bb SD 


295,039 
336,246 

97 
502,306 


110.45 


_ 


,805,520 

175,370 
1,531,020 
,706,390 


~ 


348,150 

54,400 
322,820 
377,220 


504,630 

76,120 
781,065 
857,185 


2,658,300 

305,890 
2,634,905 
2,940,795 


1,395,209 
$70,337,916 


1,095,506 
19,943 


$55,862,299 
256,150 
256,150 
557,180 


480,830 
10,979,640 
11,480,520 


119.2 
86.9 
106.8 
98.2 
128.4 


§Based on new annual capacity of 148,570,970 tons 


+Number of orders not reported since introduction of 


AMERICAN ZINC INSTITUTE, INC.—Month of 
August: 
Slab zinc smelter output all grades (tons of 


2,000 pounds) 
Shipments (tons of 2,000 pounds) 
Stocks at end of period (tons) 


BANKERS’ DOLLAR ACCEPTANCES OUT- 

STANDING — FEDERAL RESERVE BANK 
OF NEW YORK—As of August 31: 

Imports 

Exports / 

Domestic shipments 

Domestic warehouse credits 

Dollar exchange 

Based on goods stored and shipped between 
foreign countries 


Total 


BUILDING PERMIT VALUATION—DUN & 
BRADSTREET, INC.—217 CITIES—Month 
of August: 

BONED died hai dinnih te ota hadnt tind 
BO MIO osc cctniicineeensiats bai dtin 
South Atlantic __—_ ads 
East Central _ - 
South Central a Siesta tnaintaiies 
West Central _ 

Mountain : pacar aia 
Pacific ..... pai a3 


Total United States_ 
ew. 268 Cae... et 


Total outside New York City... - 


CASH DIVIDENDS—PUBLICLY REPORTED BY 
U. S. CORPORATIONS—U. S. DEPT. OF 
COMMERCE—Month of August: 

(000's omitted )___ ~~ cmd 


COTTON AND LINTERS — DEPARTMENT OF 
COMMMERCE—RUNNING BALES: 

Consumed month of August. > 
In consuming establishments | as of Aug. 27_ 
In public storage as of Aug. 27 nid nee 
Linters—Consumed month of August. ~~~ 
Stocks—Aug. 27-_-.- oe ard 
Cotton spindles active as of Aug. 27. miei 


COTTON GINNING (DEPT. OF COMMERCE): 
To Sept. 15 - 
DEPARTMET STORE SALES SECOND FED- 
ERAL RESERVE DISTRICT FEDERAL 
RESERVE BANK OF NEW YORK—1947-49 
Average—100—Month of August: 
Sales (average monthly), unadjusted sai 
Sales (average daily), unadjusted wal 
Sales (average daily), seasonally adjusted. __ 
EMPLOYMENT AND PAYROLLS—U. 8S. DEPT. 
OF LABOR REVISED SERIES—Month of 
August: 
All manufacturing (production workers) 
Durable goods 
Nondurable goods 


Employment indexes (1947-49 Avge.=100) 
All manufacturing - 

Payroll indexes (1947-49 Average=-100) 
All manufacturing 


Estimated number of employees in manufac- 
turing industries- 
All manufacturing 
Durable goods 
Nondurable goods 


FACTORY EARNINGS AND HOURS—WEEKLY 
AVERAGE ESTIMATE — U. 8S. DEPT. OF 
LABOR—Month of August: 

Weekly earnings- 
All manufacturing 
Durable goods 
Nondurable goods - 
Hours— 
All manufacturing 
Durable goods 
Nondurable goods * 
Hourly earnings— 
All manufacturing 
Durable goods - 
Nondurable goods —~~-~- 

LIFE INSURANCE BENEFIT PAYMENTS TO 
POLICYHOLDERS — INSTITUTE OF LIFE 
INSURANCE—Month of July: 

Death benefits 

Matured endowments 

Disability payments 

Annuity payments se 

Surrender values ’ tied 
Policy dividends -—~-- ; aE 


Total on - 


LIFE INSURANCE PURCHASES — INSTITUTE 
OF LIFE INSURANCE—Month of July: 
(000,000’s omitted ): 

Ordinary ; : - 
Industrial 
Group 


Total - c: 


MONEY IN CIRCULATION—TREASURY DEPT. 

As of July 31 (000's omitted )- 

PRICES RECEIVED BY FARMERS—INDEX 
NUMBER — U. 8S. DEPT. OF AGRICUL- 
TURE—1910-1914—-100—As of Aug. 15: 

All ferm products ._._...._--~--- a 
CPEN6. cece bs i 
Commercial vegetables, fresh 
Cotton -. ssimatariie 
Feed, grains and hay . 
Food grains ae . 
Fruit —_-- i SEN 
Oil-bearing crops ai alk 
Potatoes : clas ; satin 
Tobacco -. ” 
Livestock ‘ iitkis 
Dairy products -~-~~-~-~- ica 
Meat animals ; ee 
Poultry and eggs_-_- A 7 : 
Wool op aisaligliti ani aeanae dia 

REAL ESTATE FINANCING IN NONFARM 
AREAS OF U. 8.— HOME LOAN BANK 
BOARD—Month of July (000's omitted): 

Savings and loan associations—__- x 

Insurance companies —.~..~.----- . 

Banks and trust companies es 

Mutual] savings banks~—-~- he 4 J 

Individuals al aes 

Miscellaneous lending institutions ; 


Total 


Latest 
Month 


63,636 
67,988 
202,707 


$406 ,862,000 
593,999,000 
16,029,000 
67,438,000 
179,085,000 


392,542,000 


$36,277,649 
143,240,809 
49,925,020 
106,373,545 
109,569,090 
41,543,093 
34,810,865 
141,938,445 
$663,678,516 
96,370,363 


$567,308,153 


$371,500 


684,519 
1,767,358 
5,931,400 

87,683 

325,759 

19,961,000 


1,905,300 


115 
109 
137 


12,316,000 
6,863,000 
5,453,000 


98.6 
169.5 


16,407,000 
9,305,000 
7,102,000 


$90.12 
96.71 
82.37 


39.7 
39.8 
39.6 


$2.27 
2.43 
2.08 


$251,400,000 
48,400,000 
9,700,000 
59,400,000 
132,100,000 
104,700,000 


$605,700,000 


$4,055 
541 
1,327 


$5,923 


$32,000,000 


234 
218 
191 
273 
152 
196 
239 
211 
198 
479 
247 
254 
290 
152 
230 


$1,048,132 
115,870 
377,956 
145,301 
350,498 
490, set 


~ $2,52 28,338 


Previous 
Month 


73,754 
54,381 
207,059 


Year 
Ago 


69,768 
59,782 
192,019 


$400,062,000 $287,075,000 


545,356,000 
17,240,000 
58,641,000 

166,200,000 


373,469,000 


$1, 655, 955, 00081, 560, 968, 000 


$33,404,718 
134,490,877 
42,567,363 
129,138,363 
135,019,183 
41,311,434 
28,690,117 
102,378,815 
$647,000,870 
95,810,511 


$551,190,359 





$896,700 


561,874 
1,412,496 
5,931,776 

72,276 

462,505 

17,529,000 


99 
101 
135 


12,155,000 
*6,906,000 
*5,249,000 


99.7 
169.2 


*16,251,000 
*9,356,000 
*6,895,000 


$91,14 
*9'7 .60 
*82.56 


39.8 
"40.0 
*39.5 


$2.29 
2.44 
*2.09 


$280,000,000 
57,300,000 
9,900,000 
60,800,000 
134,700,000 
130,200,000 


$672, 900,000 


*$4,498 
607 
*1,611 





$6,716 


$32,100,000 


238 
226 
247 
265 
156 
194 
235 
213 
239 
493 
249 
244 
302 
148 
240 


$1,167,329 
118,587 
415,119 
138,103 
348,135 
502,393 


$2,689,666 


321,791,000 
15,097,000 
14,229,000 
56,331,000 


251,498,000 


$946, 021,000 


$20,010,501 
96,494,206 
69,364,311 
114,648,542 
98,974,865 
55,987,084 
34,194,829 
128,538,461 


$618,212,799 
58,657,111 


$559,555,688 


$340,100 


713,022 
831,715 
7,684,513 
109,856 
465,808 
17,613,000 


2,213,932 


104 
102 
128 


12,173,000 
6,679,000 
5,494,000 


97.4 
164.9 


16,169,000 
9,058,000 
7,111,000 


$88.70 
95.88 
80.20 


40.5 
40.8 
40.1 


$2.19 
2.95 
2.00 


$247,100,000 
47,400,000 
9,900,000 
54,600,000 
124,700,000 
103,200,000 


$586,900,000 


$31,900,000 


239 
220 
203 
281 
159 
201 
210 
214 
162 
511 
255 
252 
314 
139 
249 


$1,285,881 
137,939 
561,487 
187,395 
366,786 
560,318 


$3,099,806 
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Securities Now in Registration 








NOTE—Because of the large number of issues 
awaiting processing by the SEC, it is becoming 
increasingly difficult to predict offering dates 
with a high degree of accuracy. The dates shown 
in the index and in the accompanying detailed 
items reflect the expectations of the underwriter 
but are not, in general, to be considered as firm 
offering dates. 











*% ACR Elecronics Corp. 

Sept. 28, 1960 filed 150,000 shares of common stock, 
75,000 series I common stock purchase warrants, and 
75,000 series II common stock purchase warrants, to be 
offered in units, each unit to consist of two common 
shares, one series I 5-year purchase warrant, and one 
5-year series II warrant. Warrants are exercisable ini- 
tially at $2 per share. Price—To be supplied by amend- 
ment. Proceeds — For salaries of additional personnel, 
liquidation of debt, research, and the balance for work- 
ing capital. Office—551 W. 22nd Street, New York City. 
Underwriters—Globus, Inc. and Ross, Lyon & Co., Inc., 
both of New York City. 


Adier Built Industries, Inc. 
Aug. 29, 1960 (letter of notification) 150,000 shares of 
common stock (par 10 cents). Price—$2 per share. Pro- 
ceeds — For acquisition and development of land and 
operating capital. Office—1201 W. 66th St., Hialeah, Fla. 
Underwriter — American Diversified Securities, Inc., 
Washington, D. C. 


Aircraft Armaments, Inc. (11/18) 

Sept. 26, 1960 filed 265,500 shares of common stock, to 
be offered by United Industrial Corp. to holders of UIC 
common on the basis of one Aircraft share for each 8 
UIC shares held. Price—To be supplied by amendment. 
Business—The issuer, wholly owned by UIC, is engaged 
in applied research and development in various technical 
fields and works largely for the Department of Defense. 
Office—Cockeysville, Md. Underwriter—Eastman Dillon, 
Union Securities & Co., New York City (managing). 


® Alarm Device Manufacturing Co. Inc. (10/17-21) 
Sept. 19, 1960 filed 130,500 shares of outstanding common 
stock (par 10 cents). Price — $4 per share. Business— 
Manufacture and sale of burglar and fire alarm equip- 
ment. Proceeds—To selling stockholders. Office—1665 
St. Marks Ave., Brooklyn, N. Y. Underwriter—Golkin, 
Bomback & Co., New York, N. Y. 


® Aldens inc. 

Aug. 24, 1960 filed $6,205,000 of convertible subordi- 
nated debentures, due Oct. 1, 1980, being offered to hold- 
ers of the outstanding common of record Sept. 30, 1960, 
on the basis of $100 of such debentures for each 14 
common shares then held with rights to expire on Oct. 
17. Price—At par. Proceeds — For general corporate 
purposes. Office—Chicago, Ill. Underwriter—Lehman 
Brothers, New York City. 


@ All American Engineering Co. (11/15) 

Sept. 27, 1960 filed 85,918 shares of common stock (par 
10 cents), to be offered to holders of the outstanding 
common on the basis of one new share for each four 
shares held. Price—To be supplied by amendment. Busi- 
ness—The firm is engaged primarily, under government- 
sponsored contracts, in research, development, and man- 
ufacturing activities related to the aircraft, satellite, and 
missile fields. Proceeds— For general corporate pur- 
poses. Office—Du Pont Airport, Wilmington, Del. Un- 
derwriter—Drexel & Co., Philadelphia, Pa. (managing). 


Allegri-Tech, Inc. (11/14-18) 

Sept. 21, 1960 filed 100,000 shares of $1 par common 
stock. Price — $6 per share. Business — The company 
makes and sells printed circuitry and modules. Pro- 
ceeds — To pay bank notes and other indebtedness in- 
curred for equipment, to finance leasehold improve- 
ments, and for research and development expenses. 
Office — 141 River Road, Nutley, N. J, Underwriter— 
Myron A. Lomasney & Co., New York City. 


* Allen, McFarland & Co. 
Sept. 8, 1960 (letter of notification) 120,000 shares of 
common stock (par 10 cents) and 30,000 shares of com- 
mon stock (par 10 cents). Price—Of 120,000 shares, $2 
per share; of 30,000 shares, 75 cents per share. Proceeds 
—To maintain markets in selected securities and for 
working capital. Office —- 1120 Connecticut Ave., N. W., 
Washington, D. C. Underwriter—None. 

Ailied Maintenance Corp. (11/2) 
Sept. 15, 1960 filed 152,500 shares of capital stock (par 
$3.75). Price—To be supplied by amendment. Business 
—Building maintenance and the consolidated opera- 
tion of ground services for the air transport industry. 
Proceeds — To members of the Fraad family, selling 
stockholders. Office — 350 Fifth Ave., New York City. 
Underwriter—Wertheim & Co., New York City. 
® Aluminum Insulating Co., Inc. (10/10) 
Aug. 22, 1960 (letter of notification) 225,000 shares of 
common stock (par 10 cents). Price—$1 per share. Pro- 
ceeds—For retirement of a bank loan, selling, adver- 
tising, promotion and for working capital. Office—558 
W. 18th St., Hialeah, Fla. Underwriter—Dean Samitas 
& Co., Inc., 111 Broadway, New York City. 


Amacorp Industrial Leasing Co., Inc. (10/17-21) 
Sept. 9, 1960 filed 170,000 shares of common stock (no 
Par), of which 40,000 shares, representing outstanding 
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NEW ISSUE CALENDAR 


October 10 (Monday) 


Aluminum Insulating Co., Inc.__________ Common 
(Dean Samitas & Co., Inc.) $225,000 
American Recreation Centers, Inc._____ Debentures 
(York & Co.) $600,000 
American Recreation Centers, Inc._______- Capital 
(York & Co.) 60,000 shares 
Bowling Investments, Inc._.._......-___- Common 
(Copley & Co.) $300,000 
Bruce National Enterprises, Inc.___._____ Common 
(George, O'Neill & Co., Inc.) $2,010,000 
ee CO nade on died ohGG bnew Common 
(No underwriting) 134,739 shares 
Glen Manufacturing, Inc.....___.._______ Common 
(Loewi & Co.) $1,250,000 
Heldor Electronics Manufacturing Corp.____- Com, 
(S. Schramm & Co., Inc.) $300,000 
Intercoast Companies, Inc...._.___________ Common 
(Schwabacher & Co.) 110,000 shares 
mene CeUpi 12... Weeki cke .h eth... Common 
(Casper Rogers Co.) $300,000 
| ce ee ee Class A Stock 
‘Schrijver & Co.) $298,000 
EES Bs) Pin ck cuctiseodcepecdadi< Common 
(Marron, Sloss & Co., Inc.) $1,050,000 
Lithium Corp. of America, Inc._____-_- Debentures 
(Bear, Stearns & Co. and John H. Kaplan & Co.) $2,300,000 
Portland Turf Association._......_________ Bonds 
(General Investing Corp.) $300,000 
ee ae eee Common 
(Mandell & Kahn, Inc.) $900,000 
Bates Bar CGR tidbbnn cic ctbdibncnnc Common 
(Bertner Bros. and Earl Edden Co.) $100,000 
Ny, TS are on ett eich o-ipningin genie Common 
(Harwyn Securities, Inc.) $300,000 
Southern Nevada Power Co.____________ Preferred 
(White, Weld & Co.) $2,000,006 
Tech-Ohm Electronics, Inc._____________~_ Common 
(Edward Lewis Co., Inc.) $300, 000 
Technical Materiel] Corp.__._....________ Common 
(Kidder, Peabody & Co.) 120,000 shares 
is Be ten ewicnintn aes oF nD ae Debentures 
(Myron A. Lomasney & Co.) $1,500,000 
Whitmoyer Laboratories, Inc.______ .__- Common 
(Hallowell, Sulzberger, Jenks, Kirkland & Co.) $510,000 
Whitmoyer Laboratories, Inc._________- Debentures 


(Hallowell, Sulzberger, Jenks, Kirkland & Co.) $500,000 


October 11 (Tuesday) 


Commonwealth Telephone Co.___________ Common 
(Offering to stockholders—underwritten by Eastman Dillon, 
Union Securities & Co.) 42,960 shares 


Del Electronics Corp...............-- _..Common 
(Standard Securities Corp. and Bru no-Lenchner, Inc.) $400,000 


io pice eer et ee ee Common 
(California Investors ) $202, 500 
Puritan Sportswear Corp... -____- _...Common 
(Hayden, Stone & Co.) 120,000 shares 
Reva Enterprises, Ivic.. .... i... J_-_.-_- Common 


(Blair & Co., Inc. and Chace, Whiteside & Winslow, Inc.) 
200,000 shares 


Sunset House Distributing Corp.._______- Common 
(Crowell, Weedon & Co.) 150,000 shares 
eR Common 


(Morris Cohon & Co.) $289,000 


October 12 (Wednesday ) 


Pacific Electro Magnetics Co., Inc.___--_- Common 
(Pacific Coast Securities Co.) $300,000 


October 13 (Thursday) 


SE NT oe uscd ne ities eam eenheean Debentures 
(Shields & Co. and Lehman Brothers) $7,500,000 
SIN I i te nT Common 
(Bache & Co.) 250,000 shares 
Rate Gea Cerne Common 


(Granbery, Marache & Co.) 200,000 shares 
October 14 (Friday) 


Electronics International Capital Ltd.___.Common 
(Bear, Stearns & Co.) $25,000,000 
October 17 (Monday) 
Alarm Device Manufacturing Co. Inc.___- Common 
(Golkin, Bomback & Co.) $522,000 
Amacorp Industrial Leasing Co., Inc.____- Common 
(McDonnell & Co., Inc.) 170,000 shares 
American Income Life Insurance Co.____-_- Common 
(Offering to stockholders — underwritten by Ladenburg, 
Thalmann & Co. and Lee Higginson Corp.) 90,174 shares 
American Optical Co...________- Conv. Debentures 
(Kuhn. Loeb & Co.) $8,000.00 
Associated Dry Goods Corp.________.__._ Debentures 


(Lehman Brothers) $20,000,000 


Associated Sales Analysts, Inc..._._._.__Class A Stock 
(Amos Treat & Co., Inc.) $367,500 
Gaemenmte Core. ... oc: ss. -_ Caen 
(Keon & Co.) $130,000 
Coral Aggregates Corp._____ _.....Common 
(Peter Morgan & Co. and Robinson & Co., Inc.) $400,000 
Cryogenics Inc. _- ss inn hs hart Ge chclasenids tad 
(John R. Maher Associates ) $350, 000 


Detroiter Mobile Homes, Inc.__._.______- Common 
(Hornblower & Weeks) 250,000 shares 


Cie CaF sia i oie nod Common 
(No underwriting) 64,500 shares 

ee CN. so clin ks ec ee ee Debentures 
(Blair & Co., Inc.) $3,500,000 

EOCEOF : COGS mewiicitisinted nud se ewe Common 


(Blair & Co., Inc.) 350,000 shares 


. Thursday, October 6, 1960 


* INDICATES ADDITIONS 
SINCE PREVIOUS ISSUE 
®@ ITEMS REVISED 


Eastern Shopping Centers, Inc.__-_---~-~-- Common 
(Offering to stockholders—no underwriting) 1, 048, 167 shares 
General Acceptance Corp._--------~---- Debentures 


(Paine, Webber, Jackson & Curtis and Eastman Dillon, 
Union Securities & Co.) $20,000,000 


Gebkmar COG, «2 - ndmnn cnsascoctcetases Common 
(Morris Cohon & Co.) $4,000,000 
In@ien Heed Mills, . 106... ..«..-0-te sar Common 
(Blair & Co. and F. S. Smithers & Co.) 60,000 shares 

Industrial Hose & Rubber Co., Inc.__.---- Common 
(Schrijver & Co.) $500,000 

International Safflower Corp.___-------~-- Common 
(Copley & Co.) $300,000 

Interstate Vending Co.._.-.-.----~---- _..Common 

(Bear, Stearns & Co.) 235,000 shares 
JERS BARVICS., TOG... «<2 w renee 0~e= Common 
(Hemphill, Noyes & Co.) 156,200 shares 
RA NN ik ile ducintuertendcbenind< Debentures 


(Offering to stockholders—underwritten by Granbery, 
Marache & Co.) $4,500,000 


Louisville & Nashville RR._---- Equip. Trust Ctfs. 
(Bids noon EST) $4,125,000 

Mid-States Business Capital Corp._-_----- Common 

(Carl M. Loeb, Rhoades & Co. and Scherck, Richter Co.) 
$8,250,000 

National Film Studios, Inc.__-- ---------- Common 
‘R. Baruch & Co.) $360,000 

Navajo Freight Lines, Inc.__------.------- Common 

(Hayden, Stone & Co. and Lowell, Murphy & Co.) 250,000 shares 

Preferred Risk Life Assurance Co.___ ~~~ Common 

(Preferred Investments, Inc.) $1,500,000 
Scantlin Electronics, Inc............-.---- Common 


(Carl M. Loeb, Rhoades & Co. and Paine, Webber, 
Jackson & Curtis) 275,000 shares 


Standard Instrument Corp._----~-----~--- Common 
(Havener Securities Corp.) 50,000 shares 
Still-Man Manufacturing Corp.____------- Class A 
(Prancis I. duPont & Co.) 150,000 shares 
Techni Biectromics, ince....<..........:.- Common 
(United Planring Corp.) $225,000 
Trout Mining Co.___------ ~sits haenliinal dite siete ae 
(Offering to stockholders—no underwriting ) $296,579 
Vin Cope Cere...._......48e5-<<6- Common 
(J. C. Wheat & Co.) 60,000 shares 
Vogue Instrument Corp.__--..----------- Common 
(Ss. S. Samet & Co., Inc. ) $300,000 
Welded Tube Co. of America____-----~--- Common 


(H. Hentz & Co.) $840,000 


Wenwood Organizations Inc.__________ Debentures 
(Michael G. Kletz & Co., Inc.) $550,000 


White Avionics Corp.__._-_-____-_._-....Common 
(Planned Investing Corp. » $300,000 
Williamsburg Greetings Corp.___--_--_~_- Common 
(Standard Securities Corp. and Bruno-Lenchner, Inc.) $1,080,000 

October 18 (Tuesday) 
PN tS ns cenninese ernie ebisergeuidnnl Debentures 
(Goldman, Sachs & Co. and R. W. Pressprich & Co.) $10,000,000 
Louisville Gas & Electric Co._..._-_------- Bonds 
(Bids 10:30 a.m. Chicago time) $16,000,000 
Pacific Gas Transmission i eels Common 


(Blyth & Co., Inc.; The Dominion Securities Corp. and 
McLeod. Young, Weir, Inc.) 552,500 shares 


Transitubes Electronics, Inc._____________Common 
(Blaba & Co., Inc.) $200,090 


October 19 (Wednesday ) 


High Authority of the European Coal and 


RE, CN i i enon _Bonds 
(Kuhn, Loeb & Co.; First Boston Corp. and “Lazard 
Freres & Co.) $25,000,000 


High Authority of the European Coal and 


I eect tain Notes 
(Kuhn, Loeb & Co.; First Boston Corp. and Lazard 
Freres & Co.) $10,000,000 


Nixon-Baldwin Chemicals, Inc... ~~ ------ Units 
(Lee Higginson Corp. and P. W. Brooks & Co., Inc.) $4,000,000 
GCuaeee Prectsion, I0C......c<c<<-0nkuvisie wi Common 


(Pacific Coast Securities Co. and George, O'Neill & Co., 
Inc.) $300,000 


Pacific Lighting Gas Supply Co.___-~_- Debentures 
(Bids 8:30 a.m. California time) $25,000,000 
Stanell-HeGimen-GCotp..22 2. sees sesn SoU Capital 
(Pacific Coast Securities Co.) $300,000 
BN PS Ca eS eh oc Common 


(B. N. Rubin & Co. and H. S. Simmons & Co.) $300,000 
October 20 (Thursday) 


es fers Ci ok 5 oe es Common 
(Sandkuhl & Company, Inc.) $300,000 
Piavida Power Gare «ccdaduct askin _Bonds 
(Bids 11:30 a.m. N. Y. time) $25,000,000 
Kings Electronics Co., Inc._..-.------------- Units 


(Ross, Lyon & Co., Inc.; Globus, Inc.; Reich & Co.; 
Harold C. Shore & Co. and Godfrey. Hamilton, Magnus 
& Co.) $800,000 


October 24 (Monday) 


Carco Industries, Inc.__-_-- 
(Myron A. Lomasney & Co. ) . $7 50, 000, 


Cyciamatics, ING... .c<<.+-< ._......-.Common 
(General Securities Co.) $250, 000 
Electronics, Missiles & Commut nications, Inc.._.Com. 
(Frank Karasik & Co., Inc.) $300,000 
First Connecticut Small Business Investment 
Re hao eae a ; ee eo | 
(Grimm & Co.) $2,250,000 
Fotochrome, Inc. __------~- Common 


(Shearson, Hammill & Co. and Emanuel ‘Deetjen & Co.) 
220,000 shares 


Frouge Corp. ---- 


_Common 


_Common 


(Van Alstyne, " Noel” & Co.) “150, 000 shares 


Frome. GO eo odie enccaltien cuba Debentures 
(Van Alstyne, Noel & Co.) $1, 500, 000 
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Green Shoe Manufacturing Co.___________ Common 
(Paine, Webber, Jackson & Curtis and F. 8. 
Moseley & Co.) 420,000 shares 


Horisem SOM QetWis si dn scke ee a ce Units 
(Ross, Lyon & Co., Inc.) $1,500,000 
Kirk (C. F.) Laboratories, Inc..__________ Common 
(Schrijver & Co.) $299,700 
Mohawk Insurance Co.__________________ Common 
(R. F. Dowd & Co., Inc.) $900,000 
Munsingwear, Inc, _-_____.____. Conv. Debentures 


(Goldman, Sachs & Co. and Piper, Jaffray & 
Hopwood) $3,000,000 


Premier Microwave Corp.._____.________ Common 
(Van Alstyne, Noel & Co.) 100,000 shares 
SE Pe Gi nn ene came ce Debentures 
‘J. S. Strauss & Co.) $900,000 
Simon. Mardwa@re Co....2...46 0.506. Common 
(J. S. Strauss & Co.) 70,000 shares 
I Mentenscmnctisnetintitinacipnamnininimen<irdeeh Common 


(J. A. Winston & Co., Inc. and Netherlands Securities 
Ce., inc.) $300,000 


Telephone & Electronics Corp._._________ Common 
(Equity Securities Co.) $264,900 
Deer as Gh ae co eet ks di Common 
(Woodcock, Moyer, Fricke & French, Inc.) $300,000 
Willer Color Television System, Inc.______ Common 


(Equity Securities Co.) $242,670 


October 25 (Tuesday) 


American Telephone & Telegraph Co.__Debentures 
(Bids to be received) $250,000,000 
Brura Chemical Co... Inc:.......-.. Common 
(P. W. Brooks & Co., Inc. and Lee 
Higginson Corp.) 450,000 shares 


Deere (John) Credit Co..._____..____. Debentures 
(Harriman Ripley & Co., Inc.) $50,000,000 
Peevene Taeeeee Comm... o.oo oc a a Units 
(P. W. Brooks & Co., Inc. and Lee Higginson Corp.) $1,150,000 
Pea, Oe Uh hii i Common 
(A. C. Allyn & Co., Inc.) 550,000 shares 
PI. Sains Deas adbn teak Seek 5 deed Common 
(White, Weld & Co. and A. G. Edwards & Sons) 20,000 shares 
Polymer Corp, ..........-. __...Coenyv. Debentures 
(White Weld & Co. and A. G. Edwards & Sons) $2,750,000 
Southern Nevada Power Co._______________ Bonds 
(Bids to be received) $5,000,000 
Transitron Electronics Corp._____________ Common 


(Merrill Lynch, Pierce, Fenner & Smith, Inc.) 1,250,000 shares 


October 26 (Wednesday) 


Champion Spark Plug Co.___ etic alae at tale Common 
(Blyth & Co., Inc.; Glore, Forgan & Co.; Hornblower & Weeks 
and Merrill Lynch, Fierce, Fenner & Smith, Inc.) 750,000 shares 


Major League Bowling & Recreation, Inc.__Com. 
(Eastman Dillon, Union Securities & Co. and 
J. C. Wheat & Co.) 150,000 shares 


Riegel Paper Corp... =o. ..22.2....-... Debentures 
(Morgan Stanley & Co.) $10,000,000 
October 27 (Thursday) 


Electro-Science Investors, Inc.___________ Common 
(Kidder, Peabody & Co. and Rauscher, 
Pierce & Co., Inc.) 772,000 shares 


October 28 (Friday) 


CURIS. Rs. coo eis odetiiwns ae ceewe Common 
(Jay W. Kaufman & Co.) $400,000 
pe. Ng Et al a Common 


(Lee Higginson Corp. and H. Hentz & Co.) 36,498 shares 


October 31 (Monday) 


Automatic Radio Mfg. Co., Inc....-------- Common 
(Paine, Webber, Jackson & Curtis) 623,750 shares 
Deruch (.) @ Oeuiaus said cad <a cs Common 
(R. Baruch & Co.) $200,000 
Ultra-Sonic Precision Co. Inc.___.---____- Common 
(Merritt, Vickers, Inc.) $200,000 
WRRROS GIRS Si cd he ecienecareretin meses Bonds 
(Bids to be received) $30,000,000 
CRETE TA Ry cccdem ctccecieeites betes aoe Debentures 


(Bids to be received) $30,000,000 
November 1 (Tuesday) 


Berkshire Frocks, Inc...................- Common 
(Blair & Co. and Richter & Co.) 120,000 shares 
Canaveral International Corp......_____- Common 
(S. Schramm & Co., Inc.) 300,000 shares 
Gay (Connie B.) Broadcasting Corp.____- Common 
(Hill, Darlington & Co.) 130,000 shares 
Nissen Trampoline Co.__........-______ Common 
(Jesup & Lainont) 85,000 shares 
Pacific Gag & Electric Ce.................. Bonds 
(Bids to be received) $60,000,000 
Wrens. Ae Wel. Geen eee neue Capital 


(Blyth & Co., Inc.) 180,000 shares 


November 2 (Wednesday ) 
Allied Maintenance Corp.___-_.__-___-___- Capital 
(Wertheim & Co.) 152,500 shares 
November 3 (Thursday) 
COCR FOE Wen diide cca cistiectssenntad Bonds 
(Bids to be invited) 612,000,000 
November 7 (Monday) 


Gremar Manufacturing Co., Inc._______ _..Common 
(Milton D. Blauner & Co., Inc. and M. L. Lee Co., Inc.) 
100,000 shares 


Nationwide Tabulating Corp.___-___- _...Common 
(Milton D. Blauner & Co., Inc.) $200,000 
Rotron Manufacturing Co., Inc._________. Common 


(W. E. Hutton & Co.) 130,000 shares 


Wood-Mosaic Corp. ---_--------.__-__.. Common 
(Cruttenden, Podesta & Co. and Berwyn T. Moore & 
Co., nc.) 30,000 shares 


November 14 (Monday) 


AROGInT GbE, MC. saved detent mie Common 
(Myron A. Lomasney & Co.) $600,000 


Geophysics Corp. of America__________._ Common 
(C. E. Unterberg, Towbin Co.) 105,310 shares 
November 15 (Tuesday) 


All American Engineering Co.________._..Common 
Offering to stockholders—underwritten by Drexel & Co.) 
85,918 shares 
Davega Stores Corp._____------- __...Debentures 
(Amos Treat & Co., Inc.) $1,500,000 


(1381) 29 
Guild Bewewress, Wii .cactsacccctsasnee Common 
(Amos Treat & Co., Inc.) $1,120,000 
Tadao PUG. 60.0.1 cteadensiitnAnotinseeiiewnndl Bonds 
(Bids to be received) $15,000,000 
Ringunest Pret. SRE ssicactiteteben «dew Common 


(Lehman Brothers and W. H. Newbold’s Sons & Co.) 
125,600 shares 


National Airlines, Inc.____- Convertible Debentures 
(Offering to stockholders—underwritten by Lehman 
Brothers) $10,288,000 


New Jersey Bell Telephone Co.__-_--_-- Debentures 
(Bids to be received) $20,000,000 
Stop & Shep, Ine... .iiiac.nnis-ca eee Common 


(Lehman Brothers and Merrill Lynch, Pierce, Fenner & 
Smith, Inc.) 625,000 shares 


United Bowling Centers, Inc.____.-.-.---~- Common 
(Emanuel, Deetjen & Co and Hill, Darlington & Co.) 
200,000 shares 


Weak Gal 3B.) COGD,..cienccethadiemetieunien _Units 
(Lehman Brothers) 160,000 


November 16 (Wednesday) 


Merrimack Essex Electric Co..____-__--- Preferred 
(Bids to be received) $7,500,000 


November 17 (Thursday) 


Public Service Co. of New Hampshire_-_---_- Bonds 
(Bids to be received) $6,000,000 


November 18 (Friday) 


Aircraft Armaments, Inc...._...-------- Common 
(Offering to UIC stockholders—underwritten by Eastman 
Dillon, Union Securities & Co.) 265,500 shares 


November 21 (Monday) 


Carolina Metal Products Corp... ----~--- Common 
(Arnold, Wilkens & Co.) $500,000 
Dubrow Electronic Industries, Inc... ~~~ Common 


( Woodcock, Moyer, Fricke & French, Inc.) $300,000 
November 22 (Tuesday) 


ek Common 
(Eastman Dillon, Union Securities & Co.) 430,000 shares 
Consolidated Edison Co. of New York-_----- Bonds 


(Bids to be received) $75,000,000 


November 28 (Monday) 


Andersen Laboratories, Inc..__---------- Common 
(Putram & Co.) 150,000 shares 


December 1 (Thursday) 


Speedry Chemical Products, Inc.__---~-- Debentures 
(Ss. D. Puller & Co.) $2,000,000 
Speedry Chemical Products, Inc.__...---- Common 


(Ss. D. Puller & Co.) 60,000 shares 


December 5 (Monday) 


Southern Bell Telephone & Telegraph Co.__Debs. 
(Bids to be received) $75,000,000 


December 6 (Tuesday) 
Northern States Power Co. (Minn.)-_------- Bonds 
(Bids to be invited) $35,000,000 


December 12 (Monday) 


Coneumare Pewee Ce. . 2... cantedekioens Bonds 
(Bids 11:30 a.m. EST) $35,000,000 
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stock, will be offered for the account of a selling stock- 
holder, and 130,000 shares will be offered for the account 
of the issuing company. Price —To be supplied by 
amendment. Proceeds—For general corporate purposes. 
Business—The financing of industrial and office equip- 
ment through the purchase and leasing of such property 
to its customers. Office—Alhambra, Calif. Underwriter— 
McDonnell & Co., Inc., New York City (managing). 


American Income Life Insurance Co. (10/17-21) 
Aug. 26, 1960 filed 90,174 shares of common stock, to 
be offered to the holders of the outstanding common on 
the basis of one new share for each 5% shares held. 
Price—To be supplied by amendment. Proceeds—For 
general corporate purposes. Office—5th and Franklin, 
Waco, Texas. Underwriters—Ladenburg, Thalmann & 
Co. and Lee Higginson Corp., both of New York City 
(managing). Note—This stock is not qualified for sale in 
New York. 

American Optical Co. (10/17-21) 

Aug. 31, 1960 filed $8,000,000 of convertible subordin- 
ated debentures, due 1980. Price—To be supplied by 
amendment. Preceeds—For general corporate purposes. 
Office—Southbridge, Mass. Underwriter—Kuhn, Loeb 
& Co., New York City (managing). 

American Playlands Corp. 

Aug. 22, 1960 filed 300,000 shares of common stock, Price 
—$4 per share. Business—The company intends to oper- 
ate an amusement and recreation park on 196 acres of 
land near Liberty, N. Y. Proceeds—For development of 
the land. Office—55 South Main St., Liberty, N. Y. Un- 
derwriter—M. W. Janis Co., Inc., New York City. 


® American Recreation Centers Inc. (10/10-14) 
Aug. 15, 1960 filed $600,000 of 7% sinking fund deben- 
tures, due September, 1972 (with attached warrants for 
the purchase of 150, shares of stock for each $1,000 
debenture purchased), and 60,000 shares of capital stock. 
Price — To be supplied by amendment. Business — The 
company is engaged, through subsidiaries, in the opera- 
tion of four bowling centers, and in the sale of bowling 
accessories. Proceeds — Retirement of indebtedness, 
modernization of facilities, and for general corporate 
purposes. Office—1721 Eastern Ave., Sacramento, Calif. 
Underwriter—York & Co. of San Francisco, Calif. 

% American Recreational Development Corp. 

Sept. 7, 1960 (letter of notification) 100,000 shares of 
class A common stock (par 10 cents). Price — $3 per 
share. Proceeds—For expenses in constructing and oper- 
ating recreation centers. Office — 210 E. Lexington St., 


Baltimore 2, Md. Underwriter—Investment Securities Co. 


of Maryland, Baltimore, Md. 


% American Telephone & Telegraph Co. (10/25) 
Sept. 30, 1960 filed $250,000,000 of 32-year debentures 
due 1992. Proceeds—For improvement and expansion of 
Bell Telephone services. Office — 195 Broadway, New 
York City. Underwriter—To be determined by competi- 
tive bidding. Probable bidders: Morgan Stanley & Co., 
and The First Boston Corp. and Halsey, Stuart & Co. 
Inc. (jointly). Bids—-Expected to be received on Oct. 25. 
Information Meeting—Scheduled for Oct. 20 at 2:30 p.m., 
195 Broadway, New York City. 


® American Title Insurance Co. 

July 27, 1960 filed 301,884 shares of common stock 
(par $2), of which 150,000 shares are to be publicly 
offered for the account of the issuing company and the 
balance is to be used in connection with exchange offers 
for the stock of similarly engaged companies. Price— 
To be supplied by amendment. Proceeds—For general 
corporate purposes, including possible future acquisi- 
tions. Office—901 N. E. 2nd Ave., Miami, Fla. Under- 
writers—A. C. Allyn & Co., Inc., and Bache & Co., both 
of New York City (managing) have withdrawn. The 
offering will be made without underwriting. 


® Andersen Laboratories, Inc. (11/28-12/2) 
Sept. 28, 1960 filed 150,000 shares of common stock, of 
which 40,000 shares are to be offered for the account 
of the issuing company and 110,000 shares, representing 
outstanding stock, are to be offered for the account of 
the present holders thereof. Price — To be supplied by 
amendment. Proceeds—To reduce indebtedness, buy new 
tools, and add to working capital. Office — Hartford, 
Conn. Underwriter — Putnam & Co., Hartford, Conn, 
(managing). 
® Arnoux Corp. 
May 23 filed 133,000 shares of common stock. Price— 
To be supplied by amendment. Proceeds — For general 
corporate purposes and working capital. Office—11924 
W. Washington Blvd., Los Angeles, Calif. Underwriter— 
Shearson, Hammill & Co., New York. Offering — Ex- 
pected in late October. 

Associated Dry Goods Corp. (10/17-21) 
Sept. 19, 1960 filed $20,000,000 of 20-year sinking fund 
debentures. Price—To be supplied by amendment. Pro- 
ceeds—For general corporate purposes. Office—417 Fifth 
Ave., New York City. Underwriter — Lehman Brothers, 
New York City (managing). 
® Associated Sales Analysts, Inc. (10/17-21) 
Aug. 15, 1960, filed 105,000 shares of outstanding class 


A stock (par 10 cents). Price—$3.50 per share. Business 
—The company is engaged in the electronic data proc- 
essing and machine accounting service business. Pro- 
ceeds — To selling stockholders. Office —220 W. 42nd 
Street, N. Y. C. Underwriter—Amos Treat & Co., Inc., 
New York City. 


®@ Automatic Canteen Co. of America 

Sept. 1, 1960 filed 524,000 shares of common stock, to 
be offered to holders of the outstanding common on the 
basis of one new share for each 10 shares held of 
record Oct. 28 with rights to expire on Nov. 14. Price— 
To be supplied by amendment. Proceeds—$9,500,000 to 
pay for the acquisition of Commercial Discount Corp., 
with the balance tor general corporate purposes. Office 
—Chicago, Ill. Underwriter—Glore, Forgan & Co., New 
York City (managing). 


® Automatic Radio Mfg. Co., Inc. (10/31-11/4) 

Sept. 9, 1960, filed 623,750 shares of common stock 
(par $1), of which 150,000 shares will be offered for the 
account of the issuing company and 473,750 shares, rep- 
resenting outstanding stock, will be offered for the 
account of the present holders thereof. Price —To be 
supplied by amendment. Business—The firm makes and 
sells car and portable radios. Proceeds—For expansion, 
working capital, and possible acquisitions. Office—122 
Brookline Ave., Boston, Mass. Underwriter — Paine, 
Webber, Jackson & Curtis, New York City (managing). 


Autosonics, Inc. ' 
July 29, 1960 (letter of notification) 135,000 shares of 
common stock (par five cents). Price—$2 per share. 
Proceeds—For production and research for equipment, 
inventory, building and working capital. Office—42 Ss. 
15th St., Philadelphia, Pa. Underwriter—Robert M. Har- 
ris & Co., Inc., Transportation Bldg., Philadelphia, Pa. 


® Avionics Investing Corp. 

July 12, 1960 filed 250,000 shares of capital stock (par 
$1). Price — $10 per share. Business — The issuer is 
a closed - end non - diversified management investment 
company. Proceeds—For investments in small business 
concerns in avionics and related fields, with a proposed 
limit of $800,000 to be invested in any one such enter- 
prise. Office — 1000 - 16th Street, N. W., Washington, 
D. C. Underwriter—S. D. Fuller & Co., New York City. 

Bal-Tex Oil Co., Inc. 

June 17, 1960 (letter of notification) 300,000 shares of 
class A common stock. Price—At par ($1 per share). 
Proceeds—For expenses for development of oil proper- 


Continued on page 30 
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ties. Office—Suite 1150, First National Bank Bldg., Den- 
ver, Colo. Underwriter—L. A. Huey & Co., Denver, Colo. 


% Baruch (R.) & Co. (10/31-11/14) 

Sept. 20, 1960 (letter of notification) 100,000 shares of 
common stock (par 75 cents). Price — $2 per share. 
Business—The issuer is a broker-dealer with the SEC, 
and a member of the NASD. Proceeds—To take positions 
and maintain markets in securities, participate in under- 
writings, and the balance for working capital. Office— 
1518 K St., N. W., Washington, D. C. Underwriter—Same. 


% Berkshire Frocks, Inc. (11/1-4) 

Sept. 28, 1960 filed 120,000 shares of outstanding common 
stock (par $1). Price—To be supplied by amendment. 
Proceeds—To selling stockholders. Office—127 Forsyth 
St., Boston, Mass. Underwriters—Blair & Co. and Richter 
& Co., both of New York City. 


® Berman Leasing Co. (11/22) 

Sept. 27, 1960 filed 430,000 shares of common stock (par 
$1), of which 200,000 shares are to be offered for the 
account of the issuing company and 230,000 shares, rep- 
resenting outstanding stock, are to be offered for the 
account of the present holders thereof. Price—To be 
supplied by amendment. Business—The leasing, recondi- 
tioning, and sale of trucks, tractors, trailers, and related 
equipment. Proceeds—For general corporate purposes, 
including working capital. Office—Pennsburg, Pa. Un- 
derwriter — Eastman Dillon, Union Securities & Co., 
New York City (managing). 


Bowling Investments Inc. (10/10-14) 

Aug. 17, 1960 (letter of notification) 150,000 shares of 
common stock (par 10 cents). Price — $2 per share. 
Proceeds—For purchase of real estate, construction of a 
bowling building, purchase or lease of equipment and 
restaurant equipment. Office—1747 E. 2nd St., Casper, 
Wyo. Underwriter—Copley & Co., Colorado Springs, 
Colo. 


Bridgeport Gas Co. 
Sept. 2, 1960 filed 50,000 shares of common stock, to be 
offered to the holders of the outstanding common on the 
basis. of one new share for each six shares held. Price— 
$27.50 per share. Proceeds—To be applied to the pay- 
ment of bank loans incurred for property additions 
which are expected to approximate $1,800,000 in 1960. 
Office—815 Main St., Bridgeport, Conn. Underwriter— 
None. Offering—Expected in mid-October. 
® Brothers Chemical Co. (10/20-25) 
Aug. 9, 1960 (letter of notification) 100,000 shares of 
class A common stock (par 10 cents). Price — $3 per 
share. Business—Manufacturing chemicals. Proceeds— 
For general corporate purposes. Office—575 Forest 
Street, Orange, N. J. Underwriters—Sandkuhl & Com- 
pany, Inc., Newark, N. J. and New York City and J. I. 
Magaril & Co., and Lloyd Haas Co., both of New York 
City. 
@ Bruce National Enterprises, Inc. (10/10) 
April 29 filed 335,000 shares of common stock (par 10 
cents). Price—$6 per share. Proceeds—For reduction 
of outstanding indebtedness; to pay off mortgages on 
certain property; for working capital and other corpo- 
rate purposes. Office—1118 N. E. 3rd Avenue, Miami, 
om Underwriter — George, O’Neill & Co., Inc., New 
ork. 


Business Finance Corp. 
Aug. 5, 1960 (letter of notification) 195,000 shares of 
xommon stock (par 20 cents). Price — $1.50 per share. 
froceeds—For business expansion. Office—1800 E. 26th 
St., Little Rock, Ark. Underwriter—Cohn Co., Inc., 309 
N. Ridge Road, Little Rock, Ark. 


Buttrey Foods, Inc. 

Aug. 15, 1960 filed 65,000 shares of common stock. Price 
—To be supplied by amendment. Business—The com- 
pany operates a chain of 21 retail food stores in Mon- 
tana. Proceeds—For equipment and inventory, and for 
additional stores as may be opened in the future. Office 
—601 6th St., S. W., Great Falls, Montana. Underwriter 
—J. M. Dain & Co., Inc. of Minneapolis, Minn. 


Buzzards Bay Gas Co., Hyannis, Mass. 
Tune 7 filed 27,000 outstanding shares of common stock, 
‘o be offered for sale by American Business Associates. 
Price — To be supplied by amendment. Underwriter— 
Coffin & Burr, Inc., Boston, Mass. Offering—Indefinitely 
postponed. 
® Bzura Chemical Co., Inc. (10/25-28) 
Aug. 25, 1960 filed 450,000 shares of common stock (par 
25 cents), an undetermined number of which will be 
offered for the account of the issuing company, with 
the remainder to be offered for the account of the pres- 
ent holders thereof. Price—To be supplied by amend- 
ment. Business— The company makes and sells citric 
acid. Proceeds — To expand the capacity of the parent 
company, Bzura, Inc., for the manufacture of fumaric 
acid, and to enable it to produce itaconic acid, with the 
balance for working capital. Office—Broadway & Clark 
Streets, Keyport, N. J. Underwriters—P. W. Brooks & 
Co., Inc., and Lee Higginson Corp., both of New York 
City (managing). 


% Campbell Holton & Co. 

Sept. 23, 1960 (letter of notification) $200,000 of 6% 

subordinated debentures, due Oct. 1, 1970. Priee—At face 

value. Proeeeds—To make loans and for working capital. 

oe S. Main St., Bloomington, Ill. Underwriter— 
one. 


® Canaveral International Corp. (11/1-4) 

Aug. 12, 1960 filed 300,000 shares of common stock (par 
$1). Price—To be supplied by amendment. Business— 
Land sales and development. Proceeds—$150,000 for ac- 
counts payable, $335,000 for mortgage and interest pay- 
ments, $250,000 for advertising, $250,000 for development 
costs and $290,000 for general working capital. Office— 
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1766 Bay Road, Miami Beach, Fla. Underwriter — S. 
Schramm & Co., Inc., New York City. 


Cannon Electric Co. - 

Sept. 26, 1960 filed 200,000 shares of outstanding common 
stock (par $1). Price—To be supplied by amendment. 
Business—Designs and makes electrical connectors and 
related wiring devices. Proceeds—To selling stockhold- 
ers, two members of the Cannon family. Office—3208 
Humboldt Street, Los Angeles, Calif. Underwriter — 
Kidder, Peabody & Co., New York City (managing). 
Offering—Expected in early November. 


® Carco Industries, Inc. (10/24-28) 
Aug. 25, 1960 filed 150,000 shares of common stock (par 
10 cents). Price—$5 per share. Business—The manufac- 
ture, assembly, sale, and installation of various metal 
products. Proceeds—For general corporate purposes, in- 
cluding payment of taxes, plant and equipment, and 
working capital. Office — 7341 Tulip St., Philadelphia, 
Pa. Underwriter—Myron A. Lomasney & Co., New York 
City. 

Carhart Photo, Inc. 
Sept. 7, 1960 (letter of notification) 150,000 shares of 
Class A preferred stock (par 10 cents). Price—$2 per 
share. Proceeds—For general corporate purposes. Office 
—105 College Ave., Rochester, N. Y. Underwriter—Doo- 
little & Co., Buffalo, N. Y. 


Caribbean American Corp. 
Sept. 14, 1960 filed 459,500 shares of capital stock. Price 
—$2 per share. Business—Caribbean real estate. Pro- 
ceeds — For general corporate purposes. Office — 615 
Robinson Bldg., 15th & Chestnut Sts., Philadelphia, Pa. 
Underwriter—R. P. & R. A. Miller & Co., Inc., Phila- 
delphia, Pa. 
% Caribbean & Southeastern Development Corp. 
Sept. 28, 1960 filed 140,000 shares of common stock. 
Price—$5.25 per share. Proceeds—For investment in land 
in the Caribbean area, development of a site in Atlanta, 
Ga., and the balance for general corporate purposes. 
Office—4358 Northside Drive, N. W., Atlanta, Ga. Un- 
derwriter—To be supplied by amendment. 


% Carolina Metal Products Corp. (11/21) 
Sept. 28, 1960 filed 100,000 shares of common stock (par 
$1). Price—$5 per share. Proceeds — Repayment of in- 
debtedness, machinery and equipment, and the balance 
for working capital. Office — 2222 S. Blvd., Charlotte, 
N. C. Underwriter—Arnold, Wilkens & Co., New York 
City. 

Caruso Foods, Inc. 
Sept. 2, 1960, (letter of notification) 150,000 shares of 
common stock (par three cents). Price — $2 per share. 
Business—Food processing. Proceeds—For general cor- 
porate purposes. Office—2891-99 Nostrand Ave., Brook- 
lyn, N. Y. Underwriter — Searight, Ahalt & O’Connor, 
Inc., New York, N, Y. 


Cavitron Corp. 
June 17, 1960, filed 40,000 shares of common stock. Price 
$15 per share. Proceeds—To finance the company’s anti- 
cipated growth and for other general corporate purposes. 
Office—42-15 Crescent St., Long Island City, N. Y. Un- 
writer—None. Offering—Expected in mid-October. 


* Century Acceptance Corp. 

Sept. 29, 1960 filed $1,000,000 of 642% junior subordin- 
ated debentures, due 1975, with five-year warrants for 
the purchase of 80,000 shares of regular common shares. 
The debentures are to be offered at par, and in units of 
one $500 debenture with warrants for 40 shares. Proceeds 
—For working capital and general corporate purposes. 
Office—1334 Oak Street, Kansas City, Mo. Underwriter 
—A. G. Edwards & Sons, St. Louis, Mo. (managing). 


® Champion Spark Plug Co. (10/26) 

Sept. 23, 1960 filed 750,000 shares of outstanding com- 
mon stock (par $1.66). Price—To be supplied by amend- 
ment. Proceeds—To selling stockholders, members of the 
Stranahan family. Office — Toledo, O. Underwriters— 
Blyth & Co., Inc. (handling the books), Glore, Forgan & 
Co., Hornblower & Weeks, Merrill Lynch, Pierce, Fen- 
ner & Smith Inc. (managing). 


% Charter Design & Manufacturing Corp. 

Sept. 20, 1960 (letter of notification) 90,000 shares of 
common stock (par 10 cents). Price — $3.30 per share. 
Proceeds—To purchase the assets of Rosander Co., pay 
obligations owed to banks and for working capital. 
Office—2701 14th Ave., South, Minneapolis, Minn. Under- 
writer—Jamieson & Co., Minneapolis, Minn. 


Chemplate Corp. (10/17) 
Sept. 27, 1960 (letter of notification) 26,000 shares of 
common stock (par $1). Price—$5 per share. Proceeds— 
To purchase physical assets of Kanigen division of Gen- 
eral American Transportation Co. in California. Address 
—Los Angeles, Calif. Underwriter — Keon & Co., Los 
Angeles, Calif. 


Chemtronic Corp. (10/28-11/4) 
Sept. 2, 1960 filed 200,000 shares of common stock (par 
10 cents). Price—$2 per share. Business—The company 
makes and sells miniature electrolytic capacitors. Pro- 
ceeds—For general corporate purposes, including the re- 
payment of bank loans and the addition of technical per- 
sonnel, Office—309 11th Ave., South, Nashville, Tenn. 
Underwriter—Jay W. Kaufmann & Co., New York City. 


% Cincinnati Insurance Co. 

Sept. 21, 1960 (letter of notifiction) 5,053 shares of 
common stock (par $20). Price—$50 per share. Proceeds 
—For investment purposes. Address—Cincinnati, Ohio. 
Underwriter—None. 


Cinestat Advertising Corp. 
Aug. 26, 1960 filed 15,000 shares of class B capital stock. 
Price—$100 per share. Business—The firm sells adver- 
tising and display devices. Proceeds—For starting the 
business. Office—30 West Monroe St., Chicago, Ill. Un- 
derwriter—None. 


%* Commonwealth Edison Co. 
Oct. 4, 1960 filed 3,850 shares of common stock to be 
payed as a stock dividend to holders of record Sept. 22, 
on the basis of three new shares for each 125 shares 
then held. Such shares as stockholders may elect to sell 
will be sold to the underwriters. Price—At-the-market 
—At the time of sale. Office — 72 W. Adams Street, 
Chicago, Ill. Underwriters— First Boston Corp. and 
Glore, Forgan & Co., both of New York City. Agent— 
Continental Illinois National Bank & Trust Co. of Chi- 
cago. 
® Commonwealth Electronics Corp. 
Aug. 1, 1960 (letter of notification) 60,000 shares of 
class A common stock (par 10 cents). Price — $5 per 
share. Proceeds—To purchase machinery and equipment, 
research and development and for working capital. Ad- 
dress — c/o Harold G. Suiter, Box 1061, Rio Piedras, 
a Rico. Underwriters — L. L. Bost Co., Baltimore, 
d. 


Commonwealth Telephone Co. (Pa.) (10/11) 
Aug. 25, 1960 filed 42,960 shares of common stock (par 
$10) to be offered to the holders of the outstanding com- 
mon on the basis of one new share for each 10 shares 
held. Price—To be supplied by amendment. Proceeds— 
To reduce amount of outstanding bank loans. Office— 
Dallas, Pa. Underwriter—Eastman Dillon, Union Securi- 
ties & Co., New York City (managing). 


Consolidated Realty Investment Corp. 
April 27 filed 2,000,000 shares of common stock. Price—~ 
$1 per share. Proceeds—To establish a $250,000 revolving 
fund for initial and intermediate financing of the con- 
struction of custom or pre-fabricated type residential or 
commercial buildings and facilities upon properties to 
be acquired for sub-division and shopping center devel- 
opments; the balance of the proceeds will be added to 
working capital. Office—1321 Lincoln Ave., Little Rock, 
Ark. Underwriter—The Huntley Corp., Little Rock. Ark. 

Coral Aggregates Corp. (10/17-21) 
Aug. 25, 1960 filed 100,000 shares of common stock (par 
10 cents). Price—$4 per share. Business—The company 
intends to engage in the extraction and sale of rock. 
Proceeds—For equipment, working capital, and the re- 
tirement of indebtedness, with the balance for general 
corporate purposes. Office—7200 Coral Way, Miami, Fla. 
Underwriters—Peter Morgan & Co., New York City, and 
Robinson & Co., Inc., Philadelphia, Pa. 


Cormany Corp. 
Sept. 21, 1960 (letter of notification) 91,000 shares of 
common stock to be sold at par ($2.50 per share). Busi- 
ness—Makes and leases oil well testing equipment. Pro- 
ceeds—To buy such equipment and to develop new tools, 
Office—2427 Huntington Drive, San Marino, Calif. Un- 
derwriter — Jacoby, Daigle & Werner, Inc., 541 South 
Spring St., Los Angeles, Calif. 
* Cove Vitamin & Pharmaceutical Inc. 
Sept. 30, 1960 filed 108,000 shares of common stock (par 
50 cents), and five-year warrants for the purchase of 
an additional 54,000 shares of common stock to be of- 
fered in units, each unit to consist of two shares and a 
warrant for the purchase of one share. Price — To be 
supplied by amendment. Business—Mail order marketing 
of vitamins through department stores. Proceeds — To 
implement the company’s merchandising plan and for 
working capital. Office—26 The Place, Glen Cove, L. L., 
N, Y. Underwriter — Hill, Thompson & Co., Inc., New 
York, N. Y. 


® Cryogenics Inc. (10/17-21) 

Aug. 16, 1960 filed 175,000 shares of common stock. 
Price—For the public offering, $2 per share. Proceeds— 
To repay a bank loan, for salaries, operating expenses, 
purchase of land, construction of a new laboratory and 
working capital. Office—Washington, D. C. Underwriter 
—John R. Maher Associates, New York City. 


* Custom Craft Industries, Inc. 

Sept. 15, 1960 (letter of notification) 100,000 shares of 
common stock (par 10 cents). Price—$3 per share. Pro- 
ceeds—To repay a bank loan, chattel mortgage, purchase 
machinery and equipment, and for working capital, 
Office—3301 N. W. 73rd St., Miami, Fla. Underwriter— 
Plymouth Securities Corp., New York, N. Y. 


® Cyclomatics Inc. (10/24-28) 
Aug. 31, 1960 filed 250,000 shares of common stock (par 
10 cents). Price—$1 per share. Business—Motorized and 
automatic health equipment. Proceeds — For inventory 
and working capital. Office—Astoria, L. I., N. Y. Under- 
ene Gerares Securities Co., 101 W. 57th St., N. Y. 19, 
® Daffin Corp. 
Aug. 22, 1960, filed 150,000 shares of common stock (no 
par). Price—To be supplied by amendment. Business— 
The company makes agricultural implements, feed 
grinding and mixing equipment for the livestock indus- 
try, and conveying and seed cleaning equipment. Pro- 
ceeds—To selling stockholders. Office—Hopkins, Minn. 
Underwriters—Lehman Brothers, New York City, and 
Piper, Jaffray & Hopwood, Minneapolis, Minn. (man- 
aging. Offering—Indefinitely postponed. 

Dakota Underwriters, Inc. 
Aug. 3, 1960 (letter of notification) 300,000 shares of 
common stock. Price—At par ($1 per share). Proceeds 
—To pay outstanding notes and the remainder for gen- 
eral corporate purposes, Office—214 W. Third St., Yank- 
ton, S. C. Underwriter—Professional Insurers and Inves- 
tors Ltd., 104 E. 8th St., Denver, Colo. 
® Daito Corp. (10/10-14) 
March 29 filed 134,739 shares of common stock, to be 
offered for subscription by holders of such stock of 
record May 2 at the rate of one new share for each 
two shares then held. Price—To be supplied by amend- 
ment. Proceeds—For the retirement of notes and addi- 
tional working capital. Office—Norwood, N. J. Under- 
writer—None, 
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@ Davega Stores Corp. (11/15) 

Sept. 7, 1960, filed $1,500,000 of 6% convertible subor- 
dinated debentures, due 1975, to be offered to holders of 
its common stock pursuant to preemptive rights. Price— 
$100 per debenture. Business—The company operates a 
chain of 29 retail stores in the metropolitan New York 
areas in which it sells various electrical appliances and 
sporting goods and apparel. Proceeds—For general cor- 
porate purposes, including fixtures and inventory for 
two new retail discount centers. Office — 215 Fourth 
Ave., New York City. Underwriter—Amos Treat & Co., 
Inc., New York City (managing). 


Daystrom, Inc. (10/18) 
Sept. 14, 1960 filed $10,000,000 of sinking fund deben- 
tures, due Oct. 1, 1980. Price—To be supplied by amend- 


ment. Business — The company manufactures electrical - 


and electronic products. Proceeds—For working capital, 
debt reduction, and plant and equipment. Offiee—Mur- 
ray Hill, N. J. Underwriters—Goldman, Sachs & Co. and 
R. W. Pressprich & Co., both of New York City (man- 
aging). 

@ Deere (John) Credit Co. (10/25-28) 

Sept. 16, 1960 filed $50,000,000 of series A debentures, 
due 1985, Price—To be supplied by amendment. Business 
—The purchase of retail instalment paper from the 
14 domestic sales branches operated by Deere & Co. sub- 
sidiaries. Proceeds — For general corporate purposes. 
Underwriter—Harriman Ripley & Co., Inc., New York 
City (managing). 

@ Dei Electronics Corp. (10/11-14) 

July 26, 1960 filed 100,000 shares of common stock (par 
10 cents). Price—$4 per share. Business—The company 
makes, from its own designs, and sells high voltage 
power supplies, transformers, chokes, and reactors. Pro- 
ceeds—For working capital, relocation, and expansion. 
Office—521 Homestead Ave., Mount Vernon, New York. 
Underwriters — Standard Securities Corp., New York 
City, and Bruno-Lenchner, Inc., Pittsburgh, Pa. 


% Delta Design, Inc. 

Sept. 28, 1960 filed 100,000 shares of capital stock. Price 
—$4.50 per share. Business — Development of vacuum 
system components. Proceeds — For acquisition of land 
and construction of a factory; purchase of new machinery 
and tooling; inventory and working capital. Office—3163 
Adams Ave., San Diego, Calif. Underwriter—None. 


Deluxe Aluminum Products, Inc. 

Oct. 15 filed $330,000 of convertible debentures, and 70,- 
000 shares of common stock. Price—For the debentures, 
100% of principal amount; for the stock, $5 per share. 
Proceeds—From 10,000 shares of the common stock, to 
the present holders thereof; from the rest of the offer- 
ing, to the company to be used for expansion and as 
working capital. Office—6810 S. W. 81st St.. Miami, Fla. 
Underwriter—R. A. Holman & Co., Inc Offering—Ex- 
pected in October. 

% Designatronics, Inc. 

Sept. 28, 1960 (letter of notification) 100,000 shares of 


common stock (par 10 cents). Price — $2.25 per share. 
Business—Manufacturers of electronic equipment. For 
general corporate purposes. Office — 199 Sackett St., 


Brooklyn, N. Y. Underwriters — Cortlandt Investing 
Corp.; Rothenberg, Heller & Co., Inc. and Joseph Nadler 
& Co., Inc., New York, N. Y. 


Detroiter Mobile Homes, Inc. (10/17-21) 
Aug. 17, 1960 filed 250,000 shares of common stock (par 
$1). Price—To be supplied by amendment. Business— 
The manufacture and sale of mobile homes. Proceeds— 
Approximately $1,000,000 to be invested in the capital 
stock of its wholly-owned subsidiary Mobile Home Fi- 
nance Co., and the balance to be added to the general 
funds for inventory and accounts receivable. Office— 
1517 Virginia St., St. Louis, Mo, Underwriter—Horn- 
blower & Weeks of New York City (managing). 


Aug. 25, 1960 filed 64,500 shares of outstanding common 
stock (par one cent). Price—To be supplied by amend- 
ment. Business — Missile and electronics research and 
development work for the Government. Proceeds — To 
selling stockholders. Office—202 E. 44th St., New York 
City. Underwriter—None. Agent—The Empire Trust Co. 
of New York will receive subscriptions. 

Diversified Realty Investment Co. 
April 26 filed 250,000 shares of common stock. Price— 
$5 per share (par 50 cents). Proceeds — For additional 
working capital. Office—919 18th Street, N. W., Wash- 
ington, D. C. Underwriter—Ball, Pablo & Co., Washing- 
ton, D. C. 

Dolomite Glass Fibres, Inc. 
Sept. 23, 1960 filed 200,000 shares of $10 par cumula- 
tive convertible 7% preferred stock, 1,000,000 shares of 
common stock, and 200,000 shares of class A common 
stock. Prices—For the preferred: $10 per share; for the 
class A: one share at $1 for each share of the preferred 
purchased; for the common: $1 per share. Business— 
Makes and sells glass fibre threads, insulations, mats, and 
rovings. Proceeds—For machinery and equipment, work- 
ing capital, and research and development. Office—1037 
Jay St., Rochester, N. Y. Underwriter—None. 


Dorsett Electronics Laboratories, Inc. 
Sept. 15, 1960 filed 50,000 shares of common stock. Price 
—To be supplied by amendment. Business—The design 
and manufacture of various electronic data handling and 
control systems. Proceeds—For debt reduction, and for 
working capital for the issuer and its subsidiaries. Ad- 
dress—P. O. Box 862, Norman, Okla. Underwriter—To 
be named by amendment. 

Dorsey Corp. (10/17-21) vi aeeae te 
Sept. 1, 1960 filed $3,500,000 of 642% sinking fund de- 
bentures, due October, 1975, with warrants for the pur- 
chase of 140,000 common shares, together with 350,000 
common shares, Price—For the 140,000 shares, $12 per 
share; for the 350,000 shares the price will be supplied 


by amendment, Business—The design, manufacture, and 
distribution of all types of highway trailers except those 
carrying liquids. Proceeds—$7,000,000 will be supplied 
to the purchase of all the outstanding capital stock of 
Chattanooga Glass Co., with the balance for general 
corporate purposes. Office — 485 Lexington Ave., New 
York City. Underwriter—Blair & Co., Inc., New York 
City (managing). 


® Drexel Dynamics Corp. 

Aug. 26, 1960 filed 100,000 shares of common stock (no 
par). Price—$6 per share. Business—Research, develop- 
ment, and production in the fields of mechanics, elec- 
tronics, optics, and functional systems. Preoceeds—The 
net proceeds, estimated at $511,740, will be used for 
product development ($100,000), payment of notes ($16,- 
000), and working capital ($395,740). Offiee—Philadel- 
phia, Pa. Underwriter — Warner, Jennings, Mandel & 
Longstreth, Philadelphia, Pa. (managing). Offering — 
Expected in early November. 


® Dubrow Electronic Industries Inc. (11/21-25) 
Sept. 7, 1960 (letter of notification) 100,000 shares of 
common stock (par 10 cents.) Price—$3 per share. Busi- 
ness—Electronic equipment for military use. Proceeds— 
For general corporate purposes. Office—235 Penn St., 
Burlington, N. J. Underwriter — Woodcock, Moyer, 
Fricke & French, Inc., Philadelphia, Pa. 


East Alabama Express, Inc. 
April] 1 (letter of notification) 77,000 shares of common 
stock (par $1). Price—$2.50 per share. Proceeds—To 
repay notes payable, reduce equipment purchase obliga- 
tions, accounts payable and for working capital. Office 
—109 M Street, Anniston, Ala. Underwriter—First In- 
vestment Savings Corp., Birmingham, Ala. 


@® Edwards industries, Inc. 

Sept. 27, 1960 filed 100,000 shares of common stock. Price 
—$4.50 per share. Proceeds — For land, financing of 
homes, and working capital relating to such activities. 
Office—Portland, Oreg. Underwriter—Joseph Nadler & 
Co., Inc., New York City (managing). Offering—Expect- 
ed in late November to early December. 


Eastern Shopping Centers, Inc. (10/17-21) 

Aug. 15, 1960, filed 1,048,167 shares of common stock to 
be offered for subscription by holders of outstanding 
common stock on the basis of one new share for each 3 
shares held. Price—To be supplied by amendment. Busi- 
ness—The construction, development and management 
of shopping centers. Proceeds—-To be added to the gen- 
eral funds for working capital and general corporate 
purposes. Office—6L Mall Walk, Cross County Center, 
Yonkers, N. ¥. Underwriter—None. 


Electro Industries, Inc. 

July 19, 1960 (letter of notification) 75,000 shares of 
class A common sfock (no par) and 20,000 shares of addi- 
tuonal class A common stock to be offered to the under- 
writers. Prices—Of class A common, $2 per share; of 
additional class A common, 2% cents per share. Proceeds 
—To expand the company’s inventory to go into the 
packaging and export of electrical equipment, and for 
working capital. Office—1346 Connecticut Ave., N. W., 
Washington, D. C. Underwriter — Carleton Securities 
Corp., Washington, D. C. 


Electro-Nuclear Metals, Inc. 
Aug. 31, 1960 (letter of notification) 250,000 shares of 
common stock. Price—At par ($1 per share). Proceeds— 
To purchase new equipment, rental and for administra- 
tive costs. Office—115 Washington Blvd., Roseville, Calif. 
Underwriter—A. J. Taranto & Co., Carmichael, Calif. 


® Electro-Science Investors, Inc. (10/27) 

Sept. 7, 1960, filed 772,000 shares of common stock 
(par $1). Price—To be supplied by amendment. Business 
—The company is a non-diversified, closed-end, man- 
agement investment company, and has not as yet com- 
menced its business of furnishing equity capital and 
advisory services to small buisnesses in scientific fields. 
Proceeds—To start the business. Office—727 South Cen- 
tral Expressway, Richardson, Texas. Underwriters— 
Kidder, Peabody & Co., New York City, and Rauscher, 
Pierce & Co., Inc., Dallas, Texas (managing). 


Electronic & Missile Facilities Inc. 

Sept. 23, 1960 filed 260,000 shares of common stock (par 
25 cents). Price—To be supplied by amendment. Busi- 
ness—Builds and installs facilities for the armed forces 
and also does work for civilian public works agencies. 
Proceeds—For general corporate purposes including ex- 
pansion. The additional funds will also enable the firm 
to furnish bonds necessary to bid on larger Government 
contracts. Office—2 Lafayette St., New York City. Under- 
writer—Hardy & Co., New York City. 


Electronics International Capital Ltd. 
(10/14-19) 
Sept. 16 1960 filed 2,500,000 shares of common stock 
(par £1). Price—$10 per share. Business—A closed-end, 
non-diversified management investment company. Pro- 
ceeds—For general corporate purposes. Office—Bank of 
Bermuda Bldg., Hamilton, Bermuda. Underwriter—Bear, 
Stearns & Co., New York, N. Y. (managing). 
Electronics, Missiles & Communications, Inc. 
(10/24-28) 
Sept. 13, 1960 filed 150,000 shares of 10 cent par com- 


‘mon stock. Price—$2 per share. Business—The company 


will make and sell communications equipment. Proceeds 
—For working capital. Office—262-264 East Third St., 
Mt. Vernon, N. Y. Underwriter—Frank Karasik & Co., 
Inc., 285 Madison Avenue, New York 17, N. Y. 


*% Embassy Apartments Associates 

Sept. 6, 1960 (letter of notification) $295,000 of limited 
partnership participations to be offered in units of $5,000 
each, Proceeds — To purchase for investment the fee 
title of the premise known as Embassy Apartment 530 N. 
Union Boulevard, Office—560 Fifth Avenue, New York, 
N. Y. Underwriter—None. 
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® Fairmount Finance Co. 

May 6 (ietter of notification) 58,000 shares of class A 
common stock (par $5). Price—At par ($5 per share). 
Proceeds—For working capital. Office—5715 Sheriff 
Road, Fairmount Heights, Md. Underwriter—J. T. Pat- 
terson & Co., Inc., 40 Exchange Place, New York, N. Y. 


® Federal Pacific Electric Co. 

Aug. 2, 1960 filed 377,000 shares of common stock and 
$45,000 shares of outstanding 542% convertible second 
preferred series A stock, of which 127,000 common 
shares represent part of the issuer’s payment for all of 
the outstanding common of Pioneer Electric Limited. 
The balance will be offered publicly. Price — To be 
supplied by amendment. Proceeds—To acquire the cash 
necessary to complete the Pioneer payment (see aboye), 
with the balance to retire short-term bank loans, and 
be added to working capital. Office — 50 Terrace St., 
Newark, N. J. Underwriter—H. M. Byllesby & Co., Inc., 
Chicago, Ill. (managing). 


Federal Street Fund, Inc. 
Sept, 26, 1960 filed a minimum of $20,000,000 market 
value of shares of its $1 par common stock. Price—To be 
supplied by amendment. Business— The company is a 
newly organized open-end mutual fund. Proceeds—For 
investment. Office—140 Federal St., Boston, Mass. Un- 
derwriter — Goldman, Sachs & Co., New York City 
(managing). 
*% Federated Security Insurance Co. 
Sept. 12, 1960 (letter of notification) 3,300 shares of 
common stock (par $10) to be offered for subscription 
by stockholders of record Sept. 1, 1960 on the basis of 
one new share for each 10 shares now held. Price—$20 
per share. Proceeds—To the capital account and to the 
surplus account. Address—Salt Lake City, Utah. Under- 
writer—None. 


@ First Connecticut Small Business Investment Co. 
(10/24-10/31) 

Aug. 12, 1960 filed 225,000 shares of common stock (par 

$1). Price—$10 per share. Proceeds—To retire $150,000 

of debentures, and for capital for loans for small busi- 

nesses. Office—955 Main St., Bridgeport, Conn. Under- 

writer—Grimm & Co. of New York City. 


® Florida Hillsboro Corp. (10/25-28) 

Aug. 16, 1960 filed $1,000,000 of junior lien’ bonds, 7% 
series, due 1975, and 150,000 shares of common stock, 
to be offered in units of a $500 bond and 75 shares of 
common stock. Also filed were’ 120,000 shares of 
common stock. Price—For the units, $500 per unit; for 
120,000 common shares, $1 per share. Proceeds — For 
property improvements, the repayment of indebtedness, 
and the balance for working capital. Office—Ft. Lauder- 
dale, Fla. Underwriters—P. W. Brooks & Co. Inc. and 
Lee Higginson Corp. (for the common only), both of 
New York City. 


Florida Power Corp. (10/20) 

Sept. 8, 1960, filed $25,000,000 of first mortgage bonds, 
due 1990. Proceeds — For new construction and repay- 
ment of bank loans. Underwriter—To be determined by 
competitive bidding. Probable bidders: Halsey, Stuart 
& Co. Inc.; Kidder, Peabody & Co. and Merrill Lynch, 
Pierce, Fenner & Smith Inc. (jointly); First Boston 
Corp.; Eastman Dillon, Union Securities & Co. and 
Harriman Ripley & Co. (jointly); Lehman Brothers and 
Blyth & Co. (jointly). Information Meeting—Scheduled 
for Oct. 17 at 11:00 a.m. at Morgan Guaranty Trust Co., 
Mezzanine B, 60 Liberty St., New York City. Bids—Ex- 
pected to be received on Oct. 20 up to 11:30 a.m. New 
York Time. 


* Florida Suncoast Land & Mining Co. 

Sept. 30, 1960 filed 1,050,000 shares of common stock, of 
which 330,000 shares are to be offered in exchange for 
certain lands and assets, and the balance will be for 
public sale. Price—To be supplied by amendment. Pro- 
ceeds — For the acquisition and development of land, 
mining operations and equipment, and the balance for 
working capital. Office—Tarpon Springs, Fla. Under- 
writer—None. 


Fotochrome, Inc. (10/24-28) 
Sept. 16, 1960 filed 220,000 shares of $1 par common 
stock, of which 200,000 shares are to be offered for the 
account of the issuing company and 20,000 shares, repre- 
senting outstanding stock, is to be offered for the 
account of the present holder thereof. Price—To be sup- 
plied by amendment. Business—Film processing, the dis- 
tribution of film and related supplies, and the design, 
development, and sale of automatic processing equip- 
ment. Proceeds—For general corporate purposes, includ- 
ing debt reduction, and the purchase of inventories of 
photographic supplies. Office—1874 Washington Ave., 
New York City. Underwriters—Shearson, Hammill & Co. 
and Emanuel, Deetjen & Co., both of New York City 
(managing). 

Franklin Discount Co. 
Aug. 23, 1960, filed $300,000 of 8% subordinated convert- 
ible debentures, due serially 1966-1968, and $300,000 of 
8% subordinated capital notes due eight years, eight 
months and eight days after date of issue. Prices—At 
par. Business—The company is engaged in the consumer 
finance or small loan business, and, to a lesser extent 
in the purchasing of car, boat, and appliance installment 
sales contracts from dealers. Proceeds—For general cor- 
porate purposes. Office—105 North Sage Street, Toccoa, 
Ga. Underwriter—None. 
® Frouge Corp. (10/24-28) 
July 22, 1960 filed $1,500,000 of 642% convertible sub- 
ordinated debentures, due September 1975, and 150,000 
shares of common steck (par $1), of which filing 50,000 
of the common shares are to be offered for the account 
of selling stockholders and the balance for the account 
of the issuing company. Price — To be supplied by 
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amendment. Business—The company is engaged in the 
construction business, both as a general oontractor and 
as a builder for its own account. Proceeds — For debt 
reduction and working capital. Office—141 North Ave., 
Bridgeport, Conn. Underwriter—Van Alstyne, Noel & 
Co., New York City (managing). 


(Connie B.) Gay Broadcasting Corp. (11/1) 
Sept. 9, 1960 filed 130,000 shares of common stock (par 
$1). Price—To be supplied by amendment. Business— 
The company and its subsidiaries own and operate radio 
and television stations. Proceeds—For the acquisition of 
a television station and two radio stations in Missouri. 
Office — 4000 Albemarle St., N. W., Washington, D. C. 
Underwriter — Hiil, Darlington & Co., New York City 
(managing). 


@ General Acceptance Corp. (10/17-21) 

Sept. 14, 1960 filed $20,000,000 of senior debentures, due 
1976. Price—To be supplied by amendment. Proceeds— 
For working capital. Office—1105 Hamilton St., Allen- 
town, Pa. Underwriters—Paine, Webber, Jackson & Cur- 
tis and Eastman Dillon, Union Securities & Co., both of 
New York City (managing). 


% General Automation Corp. 
Sept. 30, 1960 (letter of notifigation) 100,000 shares of 
common stock (par two cents). Price—$2 per share. Busi- 
ness—Manufacture of machinery. Proceeds—For general 
corporate purposes. Office—40-66 Lawrence St., Flush- 
ing, N. Y. Underwriters—Bertner Bros. and Earl Edden 
Co., New York, N. Y. 


@ General Sales Corp. 

April 28 filed 90,000 shares of common stock (par $1). 
Price—To be supplied by amendment. Proceeds—$75,000 
will be used for additional working capital, inventories 
and facilities for the Portland Discount Center; $75,000 
for the same purposes in the Salem Center; and $50,000 
to provide working capital for General Sales Acceptance 
Corp. for credit sales to member customers. The bal- 
ance of the proceeds will be used to open two new stores 
in Oregon and Idaho. Office — 1105 N. E. Broadway, 
Portland, Ore. Underwriter—A. J. Gabriel & Co., Inc., 
New York City. 


% Genie Petroleum, Inc. 

Sept. 14, 1960 (letter of notification) 300,000 shares of 
non-assessable common stock. Price — At par ($1 per 
share). Proceeds—For expenses for exploring for oil and 
gas. Address — P. O. Box 105, Libertyville, Ill. Under- 
writer—None. 


Geophysics Corp. of America (11/14-18) 
Sept. 28, 1960 filed 105,310 shares of common stock of 
which 18,750 shares are to be offered for the account of 
the issuing company and the remainder for the account 
of the present holders thereof. Of this remainder, 31,250 
shares will constitute a part of this offering and 55,310 
shares will be offered at the market from time to time. 
Price — To be supplied by amendment. Proceeds — For 
working capital. Office —New Bedford, Mass. Under- 
writer—C. E. Unterberg, Towbin Co., New York City 
(managing). 
Georgia Power Co. (11/3) 

Sept. 26, 1960 filed $12,000,000 of 30-year first mortgage 
bonds due 1990. Underwriter —To be determined by 
competitive bidding. Probable bidders: Halsey, Stuart & 
Co. Inc.; Morgan Stanley & Co.; Equitable Securities 
Corp., and Eastman Dillon, Union Securities & Co. 
(jointly); Blyth & Co., Inc., and Kidder, Peabody & Co. 
(jointly); The First Boston Corp. Bids—Expected to be 
received on Nov. 3 at the office of Southern Services, 
Inc., Room 1600, 250 Park Avenue, N. Y. C., up to 11 a.m., 
New York Time. Information Meeting—Scheduled for 
Oct. 31 between 2:30 p.m. and 4:30 p.m. at the Chemical 
Bank New York Trust Co., 1lth floor, 100 Broadway, 
New York City. 


* Glas Foam Corp. 

Sept. 28, 1960 (letter of notification) 100,000 shares of 
common stock (par 10 cents). Price—$3 per share. Pro- 
ceeds — For boat molds, to pay off a mortgage and for 
working capital. Address—Hialeah, Fla. Underwriter— 
Martinelli & Co., Inc., New York, N. Y. 


® Glen Manufacturing Inc. (10/10-14) 
Aug. 8, 1960 filed 125,000 shares of common stock, of 
which 100,000 shares are to be offered for the account 
of the issuing company and 25,000 shares, representing 
outstanding stock, are to be offered for the account of 
the present holders thereof. Price—$10 per share. Busi- 
ness—The company makes and sells ladies’ clothes, fabric 
covers for bathroom fixtures, and, through Mary Lester 
Stores, yard goods, sewing supplies, decorating fabrics, 
and various notions. Proceeds—For working capital, in- 
cluding initially, the reduction of short term bank loans 
which aggregated $2,650,000 on July 25. Office—320 East 
Buffalo St., Milwaukee, Wis. Underwriter—Loewi & Co., 
Milwaukee, Wis. (managing). 

Glickman Corp. (10/17-21) 
Aug. 19, 1960 filed 400,000 shares of class A common 
steck (par $1). Price—$10 per share. Business—The com- 
pany, organized in May, 1960, plans to engage in the 
real estate business. Proceeds — For general corporate 
purposes. Office—565 Fifth Ave., New York City. Under- 
writer—Morris Cohon & Co., New York City. 

Great Atlantic Development Corp. 
Sept. 8, 1960 (letter of notification) 100,000 shares of 
common stock (par one cent). Price—$3 per share. Pro- 
ceeds — For general corporate purposes. Office — c/o 
Joseph Frost, 280 Broadway, New York, N. Y. Under- 
writer—S. P. Levine & Co., Inc., New York, N. Y. 
® Green Shoe Manufacturing Co. (10/24-28) 
Sept. 9, 1960 filed 420,000 shares of common stock (par 
$3), of which 45,000 shares are to be offered for the ac- 
count of the issuing company, 355,000 shares, represent- 
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ing outstanding stock, are to be offered for the account 
of the present holders thereof, and 20,000 shares have 
been granted to the underwriters on an option basis. 
Price—To be supplied by amendment. Business — The 
company makes and sells children’s shoes under the 
trade name of “The Stride Rite Shoe.” Proceeds—For 
general corporate purposes, including plant improve- 
ment. Office—960 Harrison Ave., Boston, Mass. Under- 
writers — Paine, Webber, Jackson & Curtis and F. S. 
Moseley & Co., both of New York City (managing). 


Gremar Manufacturing Co., Inc. (11/7-10) 

Sept. 20, 1960 filed 100,000 shares of common stock (no 
par). Price—To be supplied by amendment. Business— 
Manufactures coaxial cable connectors and associated 
fittings for the electronic and electrical industries. Pro- 
ceeds — For general corporate purposes, including debt 
reduction, inventory and construction. Office—7 North 
Ave., Wakefield, Mass. Underwriters—Milton D. Blauner 
& Co., Inc. and M. L. Lee Co., Inc., New York, N. Y. 


® Gulf Resources, Inc. (11/15-18) 

Sept. 2, 1960 filed 140,000 shares of common stock (par 
10 cents). Price—$8 per share. Business—Gathering nat- 
ural gas in Zapata and Starr Counties, Texas. Proceeds 
—For general corporate purposes. Office —20 Broad 
Street, New York City. Underwriter—Amos Treat & Co., 
Inc., New York City. 


Heldor Electronics Manufacturing Corp. 
(10/10-14) 
June 29, 1960 (letter of notification) 100,000 shares of 
common stock (par 10 cents). Price—$3 per share. Pro- 
ceeds — For general corporate purposes. Office — 238 
Lewis Street, Paterson, N. J. Underwriter—S. Schramm 
& Co., Inc., New York, N. Y. 


High Authority of the European Coal and Steel 
Community (10/19) 

Sept. 20, 1960 filed $25,000,000 of secured bonds, due 
1980, and $10,000,000 of serial secured notes, due 1963- 
1965. Prices—To be supplied by amendment. Business— 
The nine-year-old Community aims to establish and 
maintain a common market in member countries for coal 
and steel, and is authorized to make loans to increase 
production, reduce the costs thereof, and encourage the 
distribution of coal and steel and their products. Proceeds 
—For general Community purposes. Authorized Agent— 
George W. Ball, Esq., Southern Bldg., Washington 5, 
D. C. Underwriters — Kuhn, Loeb & Co., First Boston 
Corp., and Lazard Freres & Co., all of New York City 
(managing). 


Hilltop, Inc. 

Aug. 17, 1960 filed $1,650,000 of 6% subordinated deben- 
tures, due 1980, and 1,650 shares of class A common stock, 
to be offered in units of one $1,000 debenture and one 
class A share. Price — To be supplied by amendment. 
Business—The principal business of the company, which 
was organized under Kansas law in June, 1959, will be 
the owning, acquiring, improving, developing, selling, 
and leasing of improved and unimproved real property. 
Proceeds—To reduce funded debt. Office—401 Colum- 
bian Bldg., Topeka, Kan. Underwriter—None. 


Home Builders Acceptance Corp. 
July 15, 1960 filed 1,000,000 shares of common stock (par 
50c). Price—$1l per share. Business—The company is 
engaged in real estate financing and lending. Proceeds 
—For general corporate purposes. Office—-409 N. 
Nevada, Colorado Springs, Colo. Underwriter—None. 


Horizon Land Corp. (10/24-28) 

Aug. 29, 1960 filed $1,500,000 of 7% subordinated con- 
vertible debentures, due October 1970, and 150,000 series 
III, common stock purchase warrants, to be offered in 
units consisting of a $1,000 debenture and 100 warrants. 
Price — $1,000 per unit. Business — Buying and selling 
land. Proceeds—For general corporate purposes, includ- 
ing land acquisition and advertising expenses. Office— 
Tucson, Ariz. Underwriter—Ross, Lyon & Co., Inc., New 
York City. 


* Howell Instruments Inc. 

Oct. 4, 1960 filed 140,000 shares of outstanding common 
stock. Price—To be supplied by amendment. Proceeds— 
To selling stockholders. Address — Fort Worth, Texas. 
Underwriters—G. H. Walker & Co., New York, N. Y. and 
Dewar, Robertson & Pancoast, San Antonio, Tex. 


idaho Power Co. (11/15) 

Sept. 21, 1960 filed 100,000 shares of common stock and 
$15,000,000 of first mortgage bonds due 1990. Price—To 
be supplied by amendment for the stock. Proceeds—For 
capital expenditures, etc. Underwriter—(For the bonds) 
To be determined by competitive bidding. Probable bid- 
ders: Halsey, Stuart & Co. Inc.; Blyth & Co., Inc., Lazard 
Freres & Co. and The First Boston Corp. (jointly); Mer- 
rill Lynch, Pierce, Fenner & Smith Inc.; Kidder, Pea- 
body & Co. and White, Weld & Co. (jointly); Salomon 
Bros. & Hutzler and Eastman Dillon, Union Securities & 
Co. (jointly); Equitable Securities Corp. Bids—Expected 
to be received on Nov. 15. 


® indian Head Mills, Inc. (10/17-21) 

Aug. 10, 1960 filed 60,000 shares of outstanding common 
stock (par $1), of which 50,000 shares are to be offered 
for the account of present holders, and the remaining 
shares being registered pursuant to an option agreement. 
Price—To be supplied by amendment. Business—Pro- 
duction and distribution of fabrics, and related services 
for fabric converters. Proceeds—To selling stockholders. 
Office—111 W. 40th Street, New York City. Underwriters 
—Blair & Co. and F. S. Smithers & Co., both of New 
York City (managing). 

Industrial Hose & Rubber Co., Inc. (10/17-21) 
Aug. 31, 1960 filed 125,000 shares of common stock. Price 
—$4 per share. Proceeds — Toward the repayment of 
notes, new machinery, additional inventory, and the. bal- 
ance for working capital. Office — Miami, Fla. Under- 
writer—Schrijver & Co., New York City (managing). 
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Intercoast Companies, Inc. (10/10-14) 
Aug. 16, 1960 filed 110,000 shares of common stock. Price 
—To be supplied by amendment. Proceeds—To pay the 
balance due on the purchase of Western Life shares, and 
the balance will be added to the general funds to finance 
the development of general life insurance agency and for 
working capital. Office—Sacramento, Calif. Underwriter 
—Schwabacher & Co., San Francisco, Calif. and New 
York City. \ 
*% International Niosaic Corp. 
Sept. 30, 1960 (letter of notification) 93,333 shares of 
common stock (par 10 cents). Price—$3 per share. Busi- 
ness — Manufacture of glass mosaics by machines and 
processes. Proceeds — For general corporate purposes. 
Office—45 East 20th St., New York 3, N. Y. Underwriter 
—B. G. Harris & Co., Inc., New York, N. Y. 


international Saffiower Corp. (10/17-21) 
Aug. 3, 1960 (letter of notification) 60,000 shares of 
class A common stock (par $2). Price—$5 per share. 
Proceeds—To retire outstanding loans, purchase of plant- 
ing seed, lease or purchase land, building and machinery 
and for working capital. Office — 350 Equitable Bldg., 
Denver, Colo. Underwriter — Copley & Co., Colorado 
Springs, Colo. 

Interstate Vending Co. (10/17-21) 
Sept. 7, 1960, filed 235,000 shares of common stock 
(par $1), of which 200,000 shares will be offered for the 
account of the issuing company and 35,000 shares, repre- 
senting outstanding stock, will be offered for the 
account of the present holders thereof. (The registration 
statement includes an additional 206,250 shares, all out- 
standing, of which 100,000 shares may be offered at the 
market from time to time. The holders of the other 
106,250 shares have advised the issuing company that 
no present disposition of their shares is planned.) Price 
—To be supplied by amendment. Business—The com- 
pany sells various products through coin-operated vend- 
ing machines in 22 States, and designs and makes certai 
vending machines for its own use. Proceeds—For acqui- 
sitions, working capital, and new equipment. Office— 
251 E. Grand Ave., Chicago, Ill. Underwriter — Bear, 
Stearns & Co., New York City (managing). 
® itemco, Inc. 
April 29 filed 200,000 shares of common stock. Price— 
$2.50 per share. Proceds—For repayment of outstanding 
debt, for instrumentation and automation of laboratory 
equipment, for expansion of existing manufacturing fa- 
cilities and the acquisition or establishment of additional 
facilities, and the balance for working capital. Office— 
18 Beechwood Avenue, Port Washington, N. Y. Under- 
writers—Morris Cohon & Company and Schrijver & Co., 
both of New York. Note—The underwriter states that 
this filing has been withdrawn. 


® Jahncke Service Inc. (10/17-21) 

Sept. 3, 1960 filed 156,200 shares of common stock, of 
which 121,200 shares are to be offered for the account 
of the company and 35,000 shares by the present holders 
thereof. Price—To be supplied by amendment. Proceeds 
—For acquisitions and working capital. Office—New Or- 
leans, La. Underwriter — Hemphill, Noyes & Co., New 
York City (managing). 

* Jay Peak, Inc. 

Sept. 23, 1960 (letter of notification) 25,876 shares of com- 
mon stock. Price—At par ($10 per share). Proceeds— 
For further development of the ski area. Address—North 
Troy, Vt. Underwriter—None. 


* Jeppson Galleries, Inc. 

Sept. 15, 1960 (letter of notification) 11,850 shares of 
common stock. Price—At par ($10 per share). Proceeds 
—For inventory, payment for sales media and working 
capital. Office —- 1747 K St., N. W., Washington, D. C. 
Underwriter—None. 


* Jonker Business Machines, Inc. 

Sept. 30, 1960 filed 50,000 common stock units, each unit 
to consist of one share of class A common and 3 shares 
of class B common, to be offered for subscription by 
holders of its common stock. Price—The price and the 
basis of the rights offering will be supplied by amend- 
ment. Proceeds—To establish sales and information cen- 
ters, establish distributorships, expansion, and the bal- 
ance for working capital. Office—404 No. Frederick Ave., 
Gaithersburg, Md. Underwriter — Hodgdon & Co., Inc., 
Washington, D. C. 


% Kanavau Corp. 

Sept. 30, 1960 filed 250,000 shares of common stock (par 
$1). Price—$10 per share. Business—A real estate invest- 
ment company. Proceeds—For acquisition of properties, 
working capital and general corporate purposes. Office— 
415 Lexington Ave., New York, N. Y. Underwriter—Ira 
Investors Corp., New York, N. Y. 


® Keller Corp. (10/10) 

Aug. 26, 1960 (letter of notification) 75,000 shares of 
common stock (par $1). Price—$4 per share. Proceeds— 
For working capital. Office—101 Bradley Place, Palm 
a Fla. Underwriter—Casper Rogers Co., New York, 


*% Key Color Studios, Inc. 

Sept. 28, 1960 (letter of notification) 295,000 shares of 
common stock (par 10 cents). Price—$1 per share. Pro- 
ceeds—For general corporate purposes. Office—26 Wind- 
sor Ave., Mineola, N. Y. Underwriter—None. 

% Keyes Fibre Co. 

Oct. 4, 1960 filed $10,000,000 of convertible subordinated 
debentures, due 1985, with attached warrants for the 
purchase of 500,000 shares of common stock, to be of- 
fered to holders of outstanding preferred and common 
stock, on the basis of $100 of debentures for each 15 
shares of common or preferred held. Price—To be sup- 
plied by amendment. Proceeds—Construction of a new 
plant, additional equipment, and the balance for work- 
ing capital. Office—Upper College Avenue, Waterville, 
Maine. Underwriter—Coffin & Burr, Inc., Boston, Mass. 
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% Keystone Raceway Corp. 

Sept. 9, 1960 (letter of notification) 147,000 shares of 
common stock. Price—At par ($1 per share). Proceeds— 
For working capital. Office—204 W. Front St., Media, Pa. 
Underwriter—N one. 


Kings Electronics Co., Inc. (10/20) 

May 20 filed 200,000 shares of common stock (par 10 
cents) and 100,000 common stock purchase warrants. 
The company proposes to offer these securities for public 
sale in units, each consisting of one share of common 
stock and one-half common stock purchase warrant. 
Price—$4 per unit. Proceeds—$165,000 will be applied 
to the repayment of certain loans, $75,000 for develop- 
ment and design work by a subsidiary in the field of 
infra-red instrumentation, $100,000 for continued re- 
search in the design, development and production of 
components for microwave instruments, and the balance 
for working capital. Office—40 Marbledale Road, Tuck- 
ahoe, N. Y. Underwriters— Ross, Lyon & Co., Inc.; 
Globus, Inc.; Reich & Co.; Harold C. Shore & Co. and 
Godfrey, Hamilton, Magnus & Co., all of New York City. 
@ Kingsport Press, Inc. (11/15) 

Sept. 27, 1960 filed 125,000 shares fo $1.25 par common 
stock of which 70,000 shares are to be offered for the 
account of the issuing company and 55,000 shares, rep- 
resenting outstanding stock, are to be offered for the 
account of the present holders thereof, including three 
company officers. Price—To be supplied by amendment. 
Business—Makes hard bound books. Proceeds—For ex- 
pansion. Address—c/o Corp. Trust Co., Wilmington, Del. 
Underwriters — Lehman Brothers, New York City, and 
W. H. Newbold’s Son & Co., Philadelphia (managing). 


Kirk (C. F.) Laboratories, Inc. (10/24-28) 
Sept. 28, 1960 (letter of notification) 99,900 shares of 
common stock (par 20 cents). Price—$3 per share. Busi- 
ness—Manufacturers of drugs. Proceeds — For general 
corporate purposes. Office—521 West 23rd St., New York, 
N. Y. Underwriter—Schrijver & Co., New York, N. Y. 
@® Kiondex Inc. (10/10-14) 

Sept. 1, 1960 (letter of notification) 149,000 shares of 
class A stock (par one cent). Price—$2 per share. Busi- 
ness—Distributors of silver sensitized photo copy papers, 
chemicals and engineering photo reproduction materials. 
Proceeds—For genera! corporate purposes. Office—470 
Clinton Ave., S., Rochester, N. Y. Underwriter—Schrij- 
ver & Co., New York, N. Y. 

® Koeller Air Products, Inc. 

Aug. 31, 1960 filed 100,000 shares of common stock 
(par 5 cents) and 50,000 warrants. Each half warrant al- 
lows the purchaser to buy a share of the common for $2 
within the year from date of public offering. These secu- 
rities will be offered in units of one share and half war- 
rant to buy one share. Price—$2 per unit. Business—The 
firm distributes hydrogen, nitrogen, oxygen, and weld- 
ing equipment. Proceeds — For general corporate pur- 
poses. Office—596 Lexington Ave., Clifton, N. J. Under- 
writer—Lloyd Securities, 150 Broadway, New York City. 
Offering—Expected in mid-October. 

Lawndale Industries, Inc. 

Aug. 15, 1960 filed 100,000 shares of class A stock. Price 
—$5 per share. Business—The manufacture of porcelain 


enameled steel plumbing fixtures. Proceeds — For the 
construction and equipping of a new plant, and the re- 
duction of outstanding bank loans. Office — Haven & 


Russell Aves., Aurora, Ill. Underwriter—Paul C. Kimball 
& Co. of Chicago, Il. 

Lawter Chemicals, Inc. 
Sept. 19, 1960 filed 70,000 shares of capital stock of 
which 20,000 shares are first to be offered to certain 
personnel of the company and certain friends of its 
management. Price — To be supplied by amendment. 
Business—Manufacture and sale of printing ink vehicles, 
fluorescent pigments end coatings, and synthetic resins. 
Proceeds—For general corporate purposes. Office—3550 
Touhy Ave., Chicago, Ill. Underwriter — Blunt Ellis & 
Simmons, Chicago, Ill. Offering—Expected in late Oc- 
tober or early November. 

Lence Lanes, Inc. (10/10-14) 
July 22, 1960 filed 175,000 shares of common stock (par 
$1). Price—$6 per share. Business—The company oper- 
ates automatic bowling centers, associated ventures such 
as restaurants, bars, and luncheonettes, sells supplies, 
and rent lockers, shoes, and meeting rooms. Preceeds 
—To reduce indebtedness, complete Garfield Lanes in 
Jersey City, N. J., and for working capital. Office—4650 
Broadway, New York City. Underwriter—Marron, Sloss 
& Co., Inc., New York City (managing). 
® Lifetime Pools Equipment Corp. 
July 1, 1960, filed 100,000 shares of common stock. Price 
—To be supplied by amendment. Business—Engaged in 
the manufacture and selling of fiber glass swimming 
pools. Proceeds—$125,000 will be used to purchase ma- 
chinery and equipment; $200,000 to purchase raw 
materials, parts and components; $40,000 for sales and 
advertising promotion; $30,000 for engineering and de- 
velopment; and the halance will be added to working 
capital. Office—Renovo, Pa. Underwriter—First Penn- 
ington Corp., Pittsburgh, Pa. Offering—Expected in mid- 
October. 

Lionel Corp. (10/17-21) 
Sept. 2, 1960 filed $4,500,000 of convertible subordinated 
debentures, due Oct. 1, 1980, to be offered for subscrip- 
tion to holders of the outstanding common stock. Price 
—To be supplied by amendment. Proceeds—To reduce 
indebtedness, expand the research and development pro- 
gram, and add to working capital. Office—-28 Sager 


Place, Irvington, N. J. Underwriter—Granbery, Marache 
& Co., New York City (Managing). 

® Lithium Corp. of America, Inc. (10/10-14) 

Aug. 19, 1960 filed $2,300,000 of convertible subordi- 
nated debentures, due 1970. Price—To be supplied by 
amendment, but the new debentures will first be offered 


in exchange for $925,000 of outstanding 5% convertible 
debentures maturing in 1964, Proceeds—For construc- 
tion, liquidation of bank debt, replacement of working 
capital, and the purchase of mining equipment. Office— 
506 Fifth Ave., New York City. Underwriters — Bear, 
Stearns & Co. and John H. Kaplan & Co., both of New 
York City (managing). 


®@ Louisiana Gas Service Co. 

June 10, 1960, filed 670,000 shares of common stock (par 
$10) being offered by Louisiana Power & Light Co. to 
stockholders of Middle South Utilities, Inc., of record 
Sept. 28 on the basis of one share of Louisiana Gas Serv- 
ice Co. common stock for each 25 shares of common stock 
of Middle South held (with an additional subscription 
privilege) with rights to expire at 3:30 p.m. N. Y. Time 
on Oct. 24. Price—$10.375 per share. Proceeds—All to be 
paid to Louisiana Power & Light Co. Underwriter—None. 


Louisville Gas & Electric Co. (10/18) 
Sept. 15, 1960 filed $16,000,000 of first mortgage bonds. 
Proceeds — For construction. Underwriter — To be de- 
termined by competitive bidding. Probable bidders: 
Halsey, Stuart & Co. Inc.; The First Boston Corp.; Leh- 
man Brothers and Blyth & Co., Inc. (jointly); Kuhn, 
Loeb & Co., American Securities Corp. and Wood, 
Struthers & Co. (jointly); Eastman Dillon, Union Se- 
curities & Co. and White, Weld & Co. (jointly); Kidder, 
Peabody & Co. and Goldman, Sachs & Co. (jointly). Bids 
—Expected to be received on Oct. 18, at Room 1100, 231 


South La Salle St., Chicago, Ill., at 10:30 a.m. Chicago 
Time. 


* Mac Charge Plan & Northern Acceptance Corp. 
Sept. 21, 1960 (letter of notification) 60,000 shares of 
common stock class A (par 60 cents).Price—$5 per share. 
Proceeds—For company expansion. Office—5 E. Centre 
St., Baltimore, Md. Underwriters—Sade & Co., Bella- 
mah, Neuhauser & Barrett, Washington, D. C., McCarley 
& Co., Asheville, N. C. and Murphy & Co., Denver, Colo. 
% MacGregor Triangle Co. 

Sept. 23, 1960 (letter of notification) 30,000 shares of 
capital stock (par $5). Price—$10 per share. Proceeds— 
For working capital. Office—200 Sunrise Rim, Boise, 


Idaho. Underwriter—J. A. Hogle & Co, Salt Lake City, 
Utah. 


@® Major League Bowling & Recreation, Inc. 
(10/26) 
Sept. 16, 1960 filed 150,000 shares of common stock ($1 
par). Price—To be supplied by amendment. Business— 
The corporation operetes or has under construction 17 
bowling centers in the southeastern part of the U. S. 
Proceeds—To complete centers and for the development 
or acquisition of additional centers. Office—Richmond, 
Va. Underwriters—Eastman Dillon, Union Securities & 
Co., New York City, and J. C. Wheat & Co., Richmond, 
Va. (managing). 
%* Marine & Electronics Manufacturing Inc. 
Sept. 22, 1960 (letter of notification) 100,000 shares of 
common stock class A (par 10 cents). Price—$3 per 
share. Proceeds—For exvenses in the fabrication of sheet 
metal parts for missiles, rockets, radar and marine items. 
Address—Hagerstown, Md. Underwriter—Batten & Co., 
Washington, D. C. 


Mary Carter Paint Co. 
Sept. 23, 1960 filed 375,000 shares of class A common 
stock (par $1), of which 75,000 shares are to be offered 
for the account of the issuing company, and 300,000 
shares, representing outstanding stock, are to be offered 
for the account of the present holders thereof. Price— 
To be supplied by amendment. Business — The firm 
makes various paint products for retail distribution. Pro- 
ceeds—For debt reduction, expansion, and working cap- 
ital. Office—666 Fifth Ave., New York City. Underwriter 
—Lee Higginson Corp., New York City (managing). 
Offering—Expected in early-to-mid November. 

Matheson Co., Inc. 
Sept. 27, 1960 filed 160,000 shares of common sotck ($1 
par), of which 40,000 shares are to be offered for the 
account of the issuing company and 120,000 shares, repre- 
senting outstanding stock, are to be offered for the ac- 
count of the present holders thereof. Price—To be sup- 
plied by amendment. Business—The company sells chemi- 
cal gases, chemicals, regulators and valves. Proceeds — To 
redeem all the outstanding shares of 6% cum. preferred 
stock at $21 per share, with the remainder to be added 
to the issuer’s general funds. Office—-932 Paterson Plank 
Road, East Rutherford, N. J. Underwriter—White, Weld 
& Co., Inc., New York City (managing). Offering—Ex- 
pected in mid-November. 
% McCulloch Oil Corp. of California 
Sept. 28, 1960 filed 809,067 outstanding shares of com- 
mon stock. Price—$1.16 per share. Proceeds—To sell- 
ing stockholder, Robert P McCulloch, President. Office 
—5965 W. 98th Street, Los Angeles, Calif. Underwriter 
—None. 

Medilabs, inc. (10/11) 
Sept. 12, 1960 (letter of notification) 90,000 shares of 
common stock (no par). Price—$2.25 per share. Pro- 
ceeds—To repay a bank loan, renovate West Lake Hos- 
pital, establish and promote a laboratory mail order 
business and for working capital. Office—660 S. Bonnie 
Brae, Los Angeles, Calif. Underwriter—California In- 
vestors, Los Angeles, Calif. Note—The name of the issu- 
ing company is expected to be changed to American 
Laboratories, Inc. 

Merrimack-Essex Electric Co. (11/16) 
Sept. 20, 1960 filed 75,000 shares of cumulative preferred 
stock (par $100). Proceeds—For reduction of short-term 
indebtedness. Business—The issuer is a subsidiary of the 
New England Electric System and conducts its business 
of generating, buying, and selling electricity in north- 
eastern Massachusetts. It sells appliances related to its 
business. Office—205 Washington St., Salem, Mass. Un- 
derwriter — To be determined by competitive bidding. 
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Probable bidders: Kidder, Peabody & Co. and White, 
Weld & Co. (jointly); Merrill Lynch, Pierce, Fenner & 
Smith Inc. and Eastman Dillon, Union Securities & Co. 
(jointly); First Boston Corp. Bids—Expected to be re- 


oa on Nov. 16. Information Meeting—Scheduled for 
ov. 4. 


® Metcom, Inc. (10/18) 

Sept. 2, 1960 filed 100,000 shares of common stock. Price 
—To be supplied by amendment. Business—The com- 
pany makes microwave tubes and devices. Proceeds— 
For working capital, machinery and equipment, the re- 
tirement of a mortgage loan, and research and devel- 
opment. Office — 76 Lafayette Street, Salem, Mass, 
Underwriter — Hayden, Stone & Co., New York City. 
@ Metropolitan Development Corp. 

June 8 filed 1,000,000 shares of capital stock. Price—Te 
be supplied by amendment. Proceeds—To complete pay- 
ments on the company’s property, for repayment of 
loans, and the balance to be added to the general funds 
for construction purposes and acquisitions. Office—Los 
Angeles, Calif. Underwriters—William R. Staats & Co. 
of Los Angeles, Calif., and Bache & Co. and Shearson, 
Hammill & Co., both of New York City. Note—The un- 
derwriter states that this issue was withdrawn. 


Metropolitan Telecommunications Corp. 
Sept. 27, 1960 filed $600,000 of convertible subordinated 
debentures, to be offered for the account of the issuing 
company, and 25,000 shares of outstanding common 
stock, to be offered tor the account of four company 
officers, the selling stockholders. Prices—-For the de- 
bentures, at par; for the common, to be supplied by 
amendment. Business—The company makes and sells 
electronic and communications equipment. Proceeds— 
For general corporate purposes including debt reduction, 
working capital, and expansion. Office — Ames Court, 
Plainview, N. Y. Underwriters—M. L. Lee & Co., Ine. 
and Milton D. Blauner & Co., Inc., both of New York 
City (managing). Offering—Expected in mid-November. 

Meyer (Geo.) Manufacturing Co. 
Sept. 19, 1960 filed 146,300 shares of common stock. Price 
—To be supplied by amendment. Business—To design, 
manufacture and sell specialized high speed machinery 
and equipment for use in packaging, bottling, filling, 
closing, electronically inspecting, labeling, banding, 
cleaning, etc. Proceeds — To selling stockholders, the 
owning family. Address — Cudahy, Wis. Underwriter— 
Robert W. Baird & Co., Milwaukee, Wis. 
% Michigan Sugar Co. 
Sept. 16, 1960 (letter of notification) 8,000 shares of 
common stock (par $1) not to exceed $50,000. Price— 
At-the-market on the day of sale. Proceeds—For work- 
ing capital. Officee—Second National Bank Bldg., Sagi- 
naw, Mich. Underwriter—None. 


®@ Mid-States Business Capital Corp. (10/17-21) 
Sept 9, 1960, filed 750,000 shares of common stock 
(par $1). Price—$11 per share. Business—The company 
will invest in small business concerns. Proceeds — For 
general corporate purposes. Office—411 N. 7th St., St. 
Louis, Mo, Underwriters—Car] M. Loeb, Rhoades & Co., 
New York City, and Scherck, Richter Co., St. Louis, Mo, 
(managing). 

Midwestern Acceptance Corp. 
Sept. 8, 1960, filed 1,169,470 shares of common stock and 
$994,050 of 6% debentures, to be offered for public sale 
in units of one share of stock and 85¢ of debentures. 
Price — $1 per unit. Business — The company will do 
interim financing in the home building industry. Pro- 
ceeds — To start its lending activities. Address — P. O, 
Box 886, Rapid City, S. D. Underwriter—None. 

Milgo Electronic Corp. 
July 28, 1960 filed 65,000 shares of common stock (par 
$1) being offered to holders of record Sept. 16, of the 
outstanding common on the basis of one new share for 
each six shares held with rights to expire on Oct. 13. 
Price—$16 per share. Business—Making and selling elec- 
tronic equipment and systems for missile and space 
programs. Proceeds — For reduction of short-term bank 
loans, $635,000; for expansion, $200,000; for product de- 
velopment, $125,000. The balance will be used as working 
capital. Office—-7620 N. W. 36th Ave., Miami, Fla. Under- 
writer—Shearson, Hammill] & Co., New York City. 


® Minitronics, Inc. 

Aug. 26, 1960 (letter of notification) 100,000 shares of 
class A common stock (par 20 cents). Price—$3 per share. 
Business—To manufacture a new type of micro-minia- 
ture magnetic relay. Proceeds — For general corporate 
purposes. Office—373 Broadway, New York, N. Y. Un- 
derwriter—David Barnes & Co., Inc., New York, N. Y. 


Mobile Credit Corp. 

Sept. 14, 1960 filed 25,874 shares of common stock and 
1,000 shares of $100 par 6% cumulative convertible pre- 
ferred stock. The stock will be offered for subscription 
by shareholders of record on the basis of two shares 
of new common for each three such shares held and one 
share of new preferred for each 38.81 common shares 
held, the record date in each case being Sept. 1, 1960. 
Prices—For common, $10 per share; for preferred, $100 
per share. Business—The purchase of conditional sales 
contracts from dealers in property so sold, such as mobile 
homes, trailers, boats, and motorcycles. Proceeds—For 
working capital. Officee—100 E. Michigan Ave., Jackson, 
Mich, Underwriter—None. 


Mode! Engineering & Manufacturing Corp. 
Sept. 21, 1960 filed 130,000 shares of common capital 
stock. Price—To be supplied by amendment. Business— 
The company makes and sells equipment for the elec- 
trical, automotive, and aviation industries. Proceeds—-To 
reduce indebtedness and for working capital. Office—-50 
Frederick St., Huntington, Ind. Underwriter—Raffens- 
perger, Hughes & Co., Indianapolis, Ind. (managing). 





Continued on page 34 





— 


— ee EF 





SS 


SS SS 


a 


34 (1386) 
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Model Finance Service, Inc. 

May 26 filed 100,000 shares of second cumulative pre- 
ferred stock—65c convertible series, $5 par—and $1,000,- 
000 of 6%% junior subordinated debentures, due 1975. 
Price—To be supplied by amendment. Proceeds—To be 
added to the company’s general working funds. Office— 
202 Dwight Building, Jackson, Mich. Underwriter—Paul 
C. Kimball & Co., Chicago, Ill. 


@ Mohawk Insurance Co. (10/24-28) 

Aug. 8, 1960, filed 75,000 shares of class A common stock. 
Price—$12 per share. Proceeds—For general funds. Of- 
fice—198 Broadway, New York City. Underwriter—R. F. 
Dowd & Co. Inc., 39 Broadway, New York 6, N. Y. 


@® Munsingwear, Inc. (10/24-28) 

Sept. 23, 1960 filed $3,000,000 of convertible subordinated 
debentures, due Oct. 1, 1980. Price—To be supplied by 
amendment. Business—Manufacturer of apparel. Pro- 
ceeds—Repayment of bank loans. Office—718 Glenwood 
Ave., Minneapolis, Minn. Underwriters—Goldman, Sachs 
& Co., New York City, and Piper, Jaffray & Hopwood, 
Minneapolis, Minn. 


Nafi Corp. (10/13-14) 

Aug. 23, 1960 filed $7,500,000 of 20-year convertible sub- 
ordinated debentures due 1980..Price—To be supplied by 
amendment. Proceeds—To pay part of instalment to be- 
come due for the purchase of Chris-Craft stock. Office— 
527 23rd Ave., Oakland, Calif. Underwriters—Shields & 
Co. and Lehman Brothers, both of New York City (man- 
aging). 

® National Airlines, Inc. (11/15) 

Sept. 21, 1960 filed $10,288,000 of convertible subordi- 
nated debentures, due 1975, to be offered for subscrip- 
tion by holders of the outstanding common stock on the 
basis of $100 of debentures for each 18 common shares 
held. Price—-To be supplied by amendment. Business— 
Domestic and international transport of persons, prop- 
erty, and mail. Proceeds—To make payments on planes 
and reduce short-term indebtedness, with the balance 
for general corporate purposes. Office — Miami Inter- 
national Airport, Miami, Fla. Underwriter — Lehman 
Brothers, New York City (managing). 


National Consolidated Development Corp. 

July 25, 1960 filed 70,000 shares of class B common (non- 
voting) stock. Price—$100 per share. Business—To ac- 
quire business properties, and operate, lease, or sell 
them for a profit. Proceeds—For general corporate pur- 
poses, with initial activities scheduled for Phoenix, Ariz. 
Office—South 1403 Grand Ave., Spokane, Wash. Under- 
writer — The stock will be offered through authorized 
and qualified brokers. 


* Nationa! Film Studios, Inc. (10/17-21) 
Sept. 20, 1960 (letter of notification) 150,000 shares of 
common stock. Price—$2 per share. Proceeds—For ex- 
pansion of the business. Office—-Washington, D. C. Un- 
derwriter—R. Baruch & Co., 1518 K St., N. W., Wash- 
ington, D. C. 

National Lawnservice Corp. 
Jan. 11 (letter of notification) 100,000 shares of com- 
mon stock (par one cent). Price—$3 per share. Pre- 
ceeds — For general] corporate purposes, Office — 410 
Livingston Avenue. North Babylon, N. Y. Underwriter 
— Fund Planning Inc., New York, N. Y. Offering—In- 
definite. 
® National Western Life Insurance Co. 
Sept. 13, 1960 filed 225,000 shares of common stock. Price 
—To be supplied by amendment. Proceeds—Together 
with the proceeds from the sale of shares to be issued 
as a result of options, in the amount of $1,106,407.50 for 
the discharge of indebtedness and general corporate pur- 
poses, Office—Denver, Colo. Underwriter—Peters, Writer 
& Christensen Inc., Denver, Colo. Offering — Expected 
sometime in December. 


Nationwide Tabulating Corp. (11/7-10) 

Sept. 19, 1960 filed 100,000 shares of common stock (par 
10 cents). Price—$2 per share. Business—Tabulating of 
industry and government records. Proceeds—For general 
corporate purposes including working capital. Office— 
384 Clinton St.,. Hempstead, N. Y. Underwriter—Milton 
D. Blauner & Co., Inc., New York, N. Y. 

%* Natural Gas Service Co. 

Sept. 19, 1960 (letter of notification) $67,000 of 6% 10- 
year convertible notes. Price—At face value. Proceeds— 
For a construction and maintenance program. Officee— 
312 William St., Fredericksburg, Va. Underwriter—None. 


® Navajo Freight Lines, Inc. (10/17) 

May 9, 1960, filed (with the ICC) 250,000 shares of com- 
mon stock, of which 189,000 shares, being outstanding 
stock, will be offered for the account of the present 
holders thereof, and 61,000 shares will be offered for 
the account of the issuing company. Price—To be sup- 
plied by amendment. Office—1205 So. Plate River Drive, 
Denver 23, Colo. Underwriters—Hayden, Stone & Co. 
and Lowell, Murphy & Co. (jointly), 


® Nissen Trampoline Co. (11/1-4) 

Sept. 20, 1960 filed 85,000 shares of common stock. Price 
—To be supplied by amendment. Proceeds—For general 
corporate purposes, including working capital. Office— 
Cedar Rapids, Ia. Underwriter — Jesup & Lamont, New 
York City. 


® Nixon-Baldwin Chemicals, Inc. (10/19) 
Aug. 24, 1960 filed $4,000,000 of 642% subordinated de- 
bentures, due Oct. 1, 1980, and 160,000 shares of common 
stock, to be offered in units. Each unit will consist of 
$500 principal amount of debentures and an unan- 
nounced number of common shares. Price—$500 per unit. 
Business—The manufacturing and sale of rigid thermo- 
lastic sheeting, rods, tubes, and other forms. Proceeds— 
© pay part of the cost of acquiring certain assets of 
Nixon Nitration Works; part of the proceeds will be 
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used for working capital. Office—Nixon, N. J. Under- 
writers—Lee Higginson Corp. and P. W. Brooks & Co., 
Inc., both of New York City (managing). 


North American Mortgage & Development Corp. 
Aug. 19, 1960 filed 412,500 shares of common stock. Price 
—$5 per share. Business—The company was organized in 
December 1959 for the purpose of acquiring ownership 
of acreage land to be developed for commercial and resi- 
dential use. Proceeds—For general corporate purposes 
Office—220 K Street, N. W., Washington, D. C. Under- 
writer—None. 


North Washington Land Co. 
May 3 filed $1,600,000 of first mortgage participation 
certificates. Price—The certificates will be offered at a 
discount of 17.18% from face value. Proceeds—For the 
primary purpose of refinancing existing loans. Office— 
1160 Rockville Pike, Rockville, Md. Underwriter—In- 
vestor Service Securities, Inc. 


Nuclear Engineering Co., Inc. 
April 18 (letter of notification) 30,000 shares of common 
stock (par 33.3 cents). Price—$10 per share. Proceeds 
—To replace bank financing, reduce accounts payable, 
purchase machinery and equipment and for working 
capital. Office—65 Ray St., Pleasanton, Calif. Under- 
writer—Pacific Investment Brokers, Inc., Seattle, Wash 


Nu-Line Industries, Inc. 
Sept. 28, 1960 filed 200,000 shares of common stock, of 
which 175,000 shares are to be offered for the account 
of the issuing company and 25,000 shares, representing 
outstanding stock, are to be offered for the account of 
the issuer’s president. Pricee—To be supplied by amend- 
ment. Proceeds—For capital equipment, research, sales 
development, and working capital. Office—Minneapolis, 
Minn, Underwriter—Kalman & Co., Inc., St. Paul, Minn. 
(managing). 

Nupack Corp. 
Aug. 12, 1960 (letter of notification) 93,574 shares of 
common stock. Price—At par ($1 per share). Proceeds— 
For working capital. Address—-Reinbeck, Iowa. Under- 
writer—R. G. Dickinson & Co., Des Moines, Iowa. 


Omega Precision, Inc. (10/19) 
Sept. 26, 1960 (letter of notification) 120,000 shares of 
common stock (par 25 cents). Price — $2.50 per share. 
Business—Manufacturers of electronic equipment. Pro- 
ceeds—For general corporate purposes, including work- 
ing capital. Address—Azusa, Calif. Underwriters—Paci- 
fic Coast Securities Co.. San Francisco, Calif. and George, 
O’Neill & Co., Inc., New York, N, Y. a 
® Pacific Electro Magnetics Co., Inc. (10/12) 
Sept. 2, 1960 (letter of notification) 60,000 shares of 
common stock (no par). /Priee—$5 per share. Business 
—The research, development, manufacture, and sale of 
instrumentation devices for scientific analysis and in- 
dustrial testing. Proceeds—For working capital. Office 
—942 Commercial St., Palo Alto, Calif. Underwriter— 
Pacific Coast Securities Co., San ¥rancisco, Calif. 


Pacific Gas Transmission Co. (10/18) 
Sept. 20, 1960 filed 552,500 shares of common stock. Price 
—To be supplied by amendment. Office—San Francisco, 
Calif. Underwriters — Blyth & Co., Inc.; The Dominion 
Securities Corp.; McLeod, Young, Weir, Inc., all of New 
York City. 


Pacific Lighting Gas Supply Co. (10/19) 

Sept. 9, 1960, filed $25,000,000 of sinking fund deben- 
tures, due 1980. Business—The issuer is a subsidiary of 
Pacific Lighting Corp., San Francisco, Calif. Preeeeds— 
To finance current construction and repay short-term 
loans to its parent, Pacific Lighting Corp. Offiee — 720 
W. 8th Street, Los Angeles, Calif. Underwriter—To be 
determined by competitive bidding. Probable bidders: 
Halsey, Stuart & Co. Inc.; Blyth & Co.; Eastman Dillon, 
Union Securities & Co., and White, Weld & Co. (jointly). 
Bids—To be received on Oct. 19 in room 1329, 720 W. 
8th Street, Los Angeles, Calif., at 8:30 a.m. California 
time. Information Meeting — Scheduled for Oct. 14 at 
11:00 a.m. at the Irving Trust Co., 47th floor. 


© Paddington Corp. (10/28-11/4) 
Sept. 28, 1960 filed 36,498 shares of outstanding common 
stock. Price—To be related to the price of the stock on 
the American Stock Exchange at the time of the public 
offering. Proceeds—To selling stockholders. Office—630 
Fifth Ave.. New York City. Underwriters—Lee Higgin- 
son Corp. and H. Hentz & Co., both of New York City 
(managing). 

Palm Developers Limited 
Sept. 8, 1960, filed 100,000 shares of common stock 
(par 1 shilling). Price —$3 per share. Business — The 
company intends to deal in land in the Bahamas. Pro- 
ceeds—To buy land, and for related corporate purposes. 
Office—6 Terrace, Centreville, Nassau, Bahamas. Under- 
writer—David Barnes & Co., Inc., New York City. 


® Park E'ectrochemical Corp. 

Sept. 22, 1960 filed 175,000 shares of 10 cent par class A 
stock. Price—-$4 per share. Business—The firm designs 
and makes anodyzed aluminum specialty components for 
cars, planes, appliances, and other objects needing nam- 
ing devices. Proceeds—For working capital, debt reduc- 
tion, and research and development. Office—Flushing, 
L. I, N. Y. Underwriters — Stanley Heller & Co., and 
Michael G. Kletz & Co., Inc., both of New York City, 
with the latter handling the books. Offering—Expected 
in November. 


Philippine Cil Development Co., Inc. 

March 30 filed 103,452,615 shares of capital stock being 
offered for subscription by stockholders of record Aug. 
25, at the rate of one new share for each 5% shares held 
with rights to expire at 3:30 p.m. on Oct. 31. Price—U. S. 
price is 1.3 cents per share; Philippine price is 3 centavos 
per share. Proceeds —- To be added to the company’s 
working capital. Office—Soriano Bldg., Manila, Philip- 
pines. Underwriter—None. 








.. Thursday, October 6, 1960 


Photogrammetry, Inc. 
Aug. 10, 1960 (letter of notification) 13,000 shaves of 
common stock (par $1). Price—$3.50 per share. Proceeds 
—For retirement of a short term note and working cap- 
ital. Office — 922 Burlington Ave., Silver Spring, Md. 
Underwriter—First Investment Planning Co., Washing- 
ton, D. C. 


® Pik-Quik, Inc. (10/25-28) 

July 27, 1960 filed 550,000 shares of common stock (par 
$1). Price—To be supplied by amendment. Business— 
The organization and operation of self-service markets 
in Florida under the names of “Pik-Quik” and “Tom 
Thum.” There are now 31 such markets. Proceeds— 
Together with other funds, the proceeds will be used 
to purchase substantially all of the assets of Plymouth 
Rock Provision Co., Inc. Offiee—Baker Bldg., Minneap- 
olis, Minn. Underwriter—A. C. Allyn & Co., Inc., New 
York City. 


% Plant Industries, Inc. 
Sept. 20, 1960 detter of notifiction) 120.000 shares of 
common stock, class A. Priee — At par (50 cents per 
share). Proceeds — For working capital and expansion 
purposes. Office 1200 W. Haines St., Plant City, Fla 
Underwriter—None. 

Polymer Corp. (10/25) 
Sept. 16, 1960 filed $2,750,000 of convertible subordinated 
sinking fund debentures, due 1975, and 20,000 shares of 
class A non-voting common stock. Prices—To be sup- 
plied by amendment. Business — The company makes 
nylon rod, plate, strip, and tubing, Teflon, and plastic 
powders for coating metals. Proceeds—From the common 
stock, to the present holder thereof; from the deben- 
tures, for general corporate purposes, including debt 
reduction and working capital. Office — Reading, Pa. 
Underwriters—White, Weld & Co., New York City, and 
A. G. Edwards & Sons, St. Louis, Mo. (managing). 

Polytronics Laboratories, Inc. 
Aug. 19, 1960, (letter of notification) 150,000 shares of 
class A stock (par 10 cents). Price—$1l per share. Busi- 
ness—The manufacture and sale of two way radios. 
Proceeds—For general corporate purposes; research and 
development and inventory investment to produce an 
amateur band transciever; research and development and 
inventory investment in a new product in the two-way 
radio field; to purchase new test equipment; for working 
caiptal and to pay the cost of acquiring expanded facil- 
ities. Office—253 Crooks Avenue, Clifton, N. J. Under- 
writer—R. A. Holman & Co., Inc., New York, N. Y. 
Offering—Expected sometime in October. 


Portiand Reporter Publishing Co. 

Sept. 12, 1960 filed 175,000 shares of common stock, of 
which 125,000 shares are to be publicly offered, 39,000 
shares sold to employees, and 11,000 shares exchanged 
for property or services. Price—$10 per share. Business— 
The company intends to publish an afternoon newspaper 
in Portland, Oreg. Preceeds—For general corporate pur- 
poses. Office—1130 S. W. 3rd Ave., Portland, Oreg. Un- 
derwriter—None. 


® Portland Turf Association (10/10-14) 

July 29, 1960 (letter of notification) $300,000 of 10% 
first mortgage registered bonds, due July 1, 1970. Price 
—At face amount. Proceeds—For purchase of a track, 
to retire bonds and for working capital. Office—2890 
Bellevue, West Vancouver, B. C., Canada. Underwriter— 
General Investing Corp., New York, N. Y. 


Preferred Risk Life Assurance Co. (10/17-114/1) 
Aug. 18, 1960 filed 300,000 shares of common stock. Price 
—$5 per share. Proceeds — For general corporate pur- 
poses. Office — 20 East Mountain St., Fayetteville, Ark. 
Underwriter—Preferred Investments, Inc., a subsidiary 
of the issuer. 

Premier Microwave Corp. (10/24-28) 

Aug. 26, 1960 filed 100,000 shares of common stock (par 
$1). Price—To be supplied by amendment. Business— 
The company designs, develops, and produces microwave 
components. Preceeds—To reduce indebtedness and add 
to working capital. Office — 33 New Broad St., Port- 
chester, N. Y. Underwriter—Van Alstyne, Noel & Co., 
New York City. 

*% Process Lithograpiers, Inc. 

Sept, 28, 1960 filed 145,000 shares of common stock (par 
10 cents), of which 125,000 shares are for public offering, 
and 20,000 shares are to be offered for ithe account of 
Solomon Roskin, President. Price — $5 per share. Pro- 
ceeds — Toward the repayment of indebtedness, new 
equipment, and working capital. Office—200 Varick St., 
New York City. Underwriter—First Broad St. Corp., New 
York City (managing). 

*% Producers Association, Inc. 

Sept. 9, 1960 (letter of notification) $250,000 of income 
participating certificates to be offered in multiples of 
$100 each. Price—At face amount.: Proceeds — For ex- 
penses for exploring for oil and gas. Office—Box 9784, 
Oklahoma City, Okla. Underwri‘er—None. 

% Producers Acsociation Inc. 

Oct. 3, 1960 (letter of notification) $250,000 income par- 
ticipating certificates. Priee—At face value of $100 each. 
Proceeds—To buy oil and gas royalties under leases be- 
ing operated by producing companies. Address—Box 9784 
Oklahoma City 18, Okla. Underwriter—None. 

Progress Electronics Corp. 

Aug. 3, 1960 (letter of notification) 200,000 shares of com- 
mon stock (par $1). Price—$1.50 per share. Proceeds—To 
develop and produce proprietary items in the electron- 
ics field. Office—1240 First Security Building, Salt Lake 
City, Utah. Underwriter—Jacoby, Daigle & Werner, Inc., 
Los Angeles, Calif. 

* Propulsion Deve'opment Laboratories, Inc. 

Sept. 12, 1960 (letter of notification) 100,000 shares of 
common stock (no par). Price—$3 per share. Proceeds 
—For working capital. Office—1120 El Segundo Boule- 
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vard, El Segundo, Calif. Underwriter—Fairman & Co., 
Los Angeles, Calif. 


@ Puritan Sportswear Corp. (10/11) 

Aug. 24, 1960 filed 120,000 outstanding snares of common 
stock (no par). Price—To be supplied by amendment. 
Business—The firm makes and sells sportswear for men 
and boys. Proceeds—To selling stockholders. Office—813 
25th St., Altoona, Pa. Underwriter—Hayden, Stone & Cc., 
New York City (managing). 


@ Puritron Corp. (10/13) 

Aug. 3, 1960 filed 250,000 shares of common stock, of 
which 200,000 shares are to be offered for the account 
of the issuing company and 50,000 shares, representing 
outstanding stock, are to be offered for the account of 
Joseph Stein, President, the present holder thereof. 
Price—To be supplied by amendment. Business—Makes 
and sells electronic air purifiers and range hoods. Pro- 
ceeds — To retire indebtedness, with the balance for 
capital expenditures. Office—New Haven, Conn. Un- 
derwriter — Bache & Co., New York City (managing). 


R. C. Can Co. 
Aug. 25, 1960 filed 230,000 shares of common stock, of 
which 50,000 shares will be offered for the account of 
the issuing company and 180,000 shares, representing 
outstanding stock, will be offered for the account of the 
present holders thereof. Price — To be supplied by 
amendment. Business — The manufacture and sale of 
fibre-bodied cans and containers of various sizes. Pro- 
ceeds—For general corporate purposes. Office—9430 
Page Blvd., St. Louis, Mo. Underwriter — Reinholdt & 
Gardner, St. Louis, Mo. (managing). Offering—Expected 
sometime in November. 

R. E. D. M. Corp. 
Sept. 27, 1960 filed 100,000 shares of common stock. Price 
$3.50 per share. Proceeds—For working capital ($217,- 
250) and production machinery and equipment ($5v,U00). 
Office—Little Falls, N. J. Underwriter—Robert Edelstein 
& Co., Inc., New York City. 
% Radar Measurements Corp. 
Sept. 28, 1960 (letter of notification) 85,700 shares of 
common stock (par $1). Price—$3.50 per share. Business 
—Manufacturers of electronic equipment. Proceeds—For 
general corporate purposes. Office — 190 Duffy Ave., 
Hicksville, N. Y. Underwriter—Blaha & Co., Inc., 29-28 
4ist Avenue, Long Island City 1, N. Y. 


@® Radio Shack Corp. (10/13) 

Aug. 16, 1960, filed 200,000 shares of common stock (par 
$1), of which 150,000 shares will be offered for the 
account of the issuer, and the remaining 50,000 shares by 
present holders thereof. Price — To be supplied by 
amendment. Business—Distributors of electronics prod- 
ucts, sound components, and small appliances. Office— 
730 Commonwealth Avenue, Boston, Mass. Underwriter 
—Granbery, Marache & Co., New York City. 


* Real Estate Development Co. 

Sept. 7, 1960 (letter of notification) a maximum of 112,- 
300 shares of common stock (par $1) of which a mini- 
mum of 100,000 shares are to be offered to the public 
and 12,300 shares are to be offered for subscription by 
the holders of outstanding convertible debentures pur- 
suant to their conversion rights. Price—To the public, 
$2.50 per share; to the stockholders, $2 per share. Pro- 
ceeds—For working capital. Officee—1145 Grand Ave., 
Billings, Mont. Underwriter—Wilson, Ehli, Demos, Bailey 
& Co., Billings, Mont. 


Resisto Chemical, Inc. 
Aug. 29, 1960 filed 200,000 shares of common stock (par 
10 cents). Price—$2.50 per share. Business—The firm 
makes and sells protective coatings for packaging and 
fabrics, and products used in insulation. Proceeds—For 
working capital ($235,358), with the balance for ma- 
chinery, equipment, and general corporate purposes. 
Office — New Castle County Air Base, New Castle 
County, Del. Underwriter—Amos Treat & Co., Inc., New 
York City. Offering—Expected sometime in November. 


® Reva Enterprises, Inc. (10/11) 

July 28, 1960 filed 200,000 shares of common stock (par 
$1). Price — To be supplied by amendment. Business— 
The establishment and operation of bowling centers. 
Proceeds—For general corporate purposes. Office—525 
Lincoln St., Worcester, Mass. Underwriters—Blair & Co., 
Ine., New York City and Chace, Whiteside & Winslow 
Inc., Boston, Mass. (managing). 


Riddie Airlines, Inc. 
Aug. 19, 1960 filed $2,250,000 of 6% subordinated con- 
vertible debentures. Price—At 100% of principal amount. 
Proceeds — To be used as operating capital to fulfill 
M. A. T. S. contract, and to acquire aircraft. Office—In- 
ternational Airport, Miami, Fla. Underwriter—James H. 
Price & Co., Coral Gables, Fla., and New York City. 
*% Riegel Paper Corp. (10/26) 
Septp. 29, 1960 filed $10,000,000 of sinking fund deben- 
tures, due 1985. Price—To be supplied by amendment. 
Proceeds—For the repayment of bank loans, to finance a 
new plant, and for general corporate purposes. Office 
—260 Madison Avenue, N. Y. C. Underwriter—Morgan 
Stanley & Co., New York City (managing). 


Robosonics, Inc. (10/10-14) 
Sept. 14, 1960 filed 180,000 shares of common stock (par 
25 cents). Price—$5 per share. Business—-The company 
makes and sells an automatic telephone answering de- 
vice, and an automatic intelligence reproduction ma- 
chine. Proceeds—For general corporate purposes. Office 
—22 W. 48th St., New York City. Underwriter—Mandell 
& Kahn, Inc., New York City. 
% Rocky Mountain Mortgage Co. 
Sept. 7, 1960 (letter of notification) 150,000 shares of 
non-assessable common stock (par $1). Price — $2 per 
share. Proceeds—For investing in the purcha-e of second 
deeds and administrative expenses. Office—8700 E. Col- 
fax, Denver, Colo, Underwriter——None. 





® Rotron Manufacturing Co., Inc. (11/7-11) 

Sept. 21, 1960 filed 130,00U shares of common stock (par 
5 cents), of which 65,000 shares are to be offered for the 
account of the issuing company and 65,000 shares repre- 
senting outstanding stock, are to be offered for the 
account of the present holders thereof. Price—To be sup- 
plied by amendment. Business—Makes air and gas mov- 
ing devices for military and industrial use. Proceeds— 
For inventory, expansion, and debt reducticn. Office— 
7-9 Hasbrouch Lane, Woodstock, N. Y. Underwriter—W. 
E. Hutton & Co., New York City (managing). 


® Sampson-Miiler Associated Companies, Inc. 
Sept. 28, 1960 filed 150,000 shares of common stock. Price 
—To be supplied by amendment. Proceeds—To retire in- 
debtedness, develop acreage, and to finance the increased 
use of instalment sales contracts, with the balance 
to finance the purchase of additional property. Office— 
Pitcairn, Pa. Underwriter — Moore, Leonard & Lynch, 
Pittsburgh, Pa. (managing). Offering—Expected in mid- 
November. 


Saucon Development Corp. 
April 28 (letter of notification) an undetermined num- 
ber of shares of common stock (par $1) not to exceed 
$300,000. Price—To be supplied by amendment. Proceeds 
—For mining expenses. Office — c/o Wallace F. Mc- 
Quade, Pres., 246 Beaconsfield Blvd., Beaconsfield, Que- 
bec, Canada. Underwriter—To be named. 


Save-Co Veterans & Services & Department 
Stores, Inc. 
Sept. 26, 1960 filed 163,636 shares of common stock, of 
which 127,273 shares are to be offered for the account 
of the issuing company and 36,363 shares, representing 
outstanding stock, are to be offered for the account of 
the present holders thereof. Price — To be supplied by 
amendment. Business — The company operates a depart- 
ment store and gasoline service station the use of which 
is restricted primarily to veterans, military personnel, 
employees of non-profit organizations, and employees of 
firms doing government contract work. Proceeds—For 
general corporate purposes, including debt reduction and 
working capital. Office—3176 Frontier St., San Diego, 
Calif. Underwriter — Dempsey-Tegeler & Co., St. Louis, 
Mo. (managing). Offering—Expected in early November. 


Scantlin Electronics, Inc. (10/17-21) 
Aug. 29, 1960 filed 275,000 shares of no par common 
stock, of which 175,000 shares are to be offered for the 
account of the issuing company, 75,000 shares for the 
account of selling stockholders, and 25,000 shares may 
be optioned by the underwriters. Price—To be supplied 
by amendment. Business— The company makes, sells, 
and leases proprietary electronic devices. Preceeds—For 
general corporate purposes, including the reduction of 
indebtedness. Office — 2215 Colby Ave., Los Angeles, 
Calif. Underwriters—Carl M. Loeb, Rhoades & Co. and 
Paine, Webber, Jackson & Curtis, botn of New York 
City (managing). 
Scharco Manufacturing Corp. 

Sept. 13, 1960 (letter of notification) 60,000 shares of 
common stock (par 10 cents). Price —$5 per share. 
Business — Manufacturers of baby carriages, strollers, 
high-chairs, feed and play tables, doll carriages, toy 
chests and similar products. Proceeds—For general cor- 
porate purposes. Office—117 N. Third Avenue, Mt. Ver- 
non, N. Y. Underwriter —L. C. Wegard & Co., U. S. 
Highway 130 W, Burlington, N. J. Offering—Expected 
in November. 


* School Pictures, Inc. 

Sept. 28, 1960 filed 100,000 outstanding shares of common 
stock. Price—To be supplied by amendment. Proceeds— 
To selling stockholders. Office — 1610 North Mill St., 
Jackson, Miss. Underwriters—Equitable Securities Corp. 
of New York City, and Kroeze, McLarty & Co., of 
Jackson, Miss. 


Scott, Foresman & Co. 
Sept. 21, 1960 filed 683,000 shares of outstanding com- 
mon stock (no par). Price—To be supplied by amend- 
ment. Business—Publishing schoo] textbooks. Proceeds 
—To selling stockholders. Office — 433 East Erie St., 
Chicago, Ill. Underwriter — Smith, Barney & Co. Inc., 
New York City (managing). Offering—Expected in late 
October or early November. 


% Seaboard & Western Airlines, Inc. 

Sept. 28, 1960 filed 704,160 shares of common stock to 
be offered for subscription by holders of its common 
stock on the basis of two new shares for each share 
held. Also filed were $4,000,000 of 6% debentures, due 
July 1, 1970, with warrants for the purchase of 866,041 
common shares. Price—To be supplied by amendment. 
Proceeds—Payments to creditors, purchase of new air- 
craft and engines, payment of notes, and the balance for 
working capital. Office—New York International Air- 
port, Jamaica, L. I., N. Y. Underwriter—Carl M. Loeb, 
Rhoades & Co., New York City. 


Sealed Air Corp. (10/10-14) 
July 15, 1960 (letter of notification) 100,000 shares of 
common stock (par one cent). Price—$1 per share. Pro- 
ceeds—For general corporate purposes. Office — 330 
Wagaraw Rd., Hawthorne, N. J. Underwriters—Bertner 
Bros. and Earl Edden Co., New York, N. Y. 


Securities Acceptance Corp. 

Aug. 31, 1960 (letter of notification) 10,000 shares of 5% 
cumulative preferred stock (par $25). Price—-$24.50 per 
share. Proceeds—For working capital. Office—304 S. 
18th St., Omaha, Neb. Underwriters—The First Trust Co. 
of Lincoln, Lincoln, Neb.; Storz-Wachob-Bender Corp., 
Omaha, Neb. and Cruttenden, Podesta & Co., Chicago, 
Ill. 


Seven Mountain Corp. 
Aug. 12, 1960 filed 3,500,000 shares of common stock. 
Price—$1 per share. Business—To construct an all-year 
resort area and a gondola-tvpe aerial cableway, south- 
east of Provo, Utah, in the Wasatch Mountains. Proceeds 
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—For the purchase of property, construction and equip- 
ment, retirement of notes, and the balance for working 
capital. Office—240 East Center St., Provo, Utah. Under- 
writer—Whitney & Co., Salt Lake City, Utah. 


Sexton (John) & Co. 

Sept. 26, 1960 filed 200,000 shares of common stock (no 
par), of which 33,000 shares are to be offered for the 
account of the issuing company and 167,000 shares, 
representing outstanding stock, are to be sold for the 
account of the present holders thereof. Price—To be sup- 
plied by amendment. Business—Food distribution, chief- 
ly to institutions. Proceeds—For general corporate pur- 
poses, Office—Chicago, Ill. Underwriter—Hornblower & 
Weeks, New York City (managing). Offering—Expected 
in early-to-mid November. 


® Simon Hardware Co. (10/24-28) 

Sept. 9, 1960, filed $900,000 of sinking fund debentures, 
due Sept. 30, 1972, with warrants, and 70,000 shares of 
common stock, to be offered in units of a $1,000 deben- 
ture and warrants to purchase 100 common shares. Price 
—To be supplied by amendment. Business—The firm 
sells a diversified line of consumer goods through a store 
in Oakland, Calif. and proposes to open additional 
stores in Hayward and Walnut Creek. Proceeds—To re- 
duce bank borrowings and for equipping the new stores. 
Office—800 Broadway, Oakland, Calif. Underwriter— 
J.S. Strauss & Co., San Francisco, Calif. (managing). 


Simplex Wire & Cable Co. 
Sept. 28, 1960 filed 118,000 shares of outstanding capital 
stock. Price—To be supplied by amendment. Office— 
Cambridge, Mass. Underwriter—Paine, Webber, Jackson 
& Curtis, New York City (managing). 


® Softol, Inc. (10/10) 

June 17, 1960 (letter of notification) 150,000 shares of 
common stock (par 10 cents). Price—$2 per share. Pro- 
ceeds — For general corporate purposes. Office — 992 
Springfield Ave., Irvington, N. J. Business—The company 
manufactures cosmetics and toiletry items. Underwriter 
—Harwyn Securities, Inc., 1457 Broadway, New York 
36, N. Y. Note—This issue was refiled on Sept. 7. 


Solitron Devices, Inc. 
Sept. 9, 1960 filed $400,000 of 6% subordinated convert- 
ible debentures, due 1967. Price—At par. Business—The 
company makes and sells solid state devices. Proceeds— 
For general corporate purposes, Office—67 South Lex- 
ington Ave., White Plains, N. Y. Underwriter—Casper 
Rogers & Co., New York City. 


® Southern Nevada Power Co. (10/10) 

Aug. 26, 1960 filed $2,000,000 of $20 par preferred 
stock (100,000 shares). Proceeds—For construction and 
repayment of bank loans. Address—P. O. Box 230, Las 
Vegas, Nev. Underwriter—White, Weld & Co., of New 
York City (managing). 

® Southern Nevada Power Co. (10/25-26) 

Aug. 26, 1960 filed $5,000,000 of first mortgage bonds, 
series E, due 1990. Proceeds—For construction and re- 
payment of bank loans. Office—P. O. Box 230, Las Vegas, 
Nev. Underwriter — To be determined by competitive 
bidding. Probable bidders: Halsey, Stuart & Co., Inc.; 
White, Weld & Co.; Eastman Dillon, Union Securities & 
ae Peabody & Co. Bids—-Expected tentatively 
on Oct. 25. 


*% Southwestern Capital Corp. 

Sept. 30, 1960 filed 1,000,000 shares of common stock. 
Price—$3 per share. Business—A closed-end investment 
company. Proceeds—For investment purposes. Office— 
1326 Garnet Ave., San Diego, Calif. Underwriter—None. 


Speedry Chemical Products Inc. (12/1) 

Sept. 28, 1960 filed $2,000,000 of convertible subordinated 
debentures, due Nov. 30, 1975, and 60,000 shares of class 
A common stock (50c par). Prices—To be supplied by 
amendment. Business—The company makes special pur- 
pose inks and devices used in their application. Proceeds 
—For expansion, acquisitions, and the retirement of 
bank loans. Office — 91-31 12l1st St., Richmond Hill, 
Queens, L. I., N. Y. Underwriter — S. D. Fuller & Co., 
New York City (managing). 


® Spier Electronics, Inc. 

Aug. 24, 1960 (letter of notification) 60,000 shares of 
common stock (par 10 cents). Price—$5 per share. Busi- 
ness — Manufacturers of electronic products. Price — $5 
per share. Proceeds — For general corporate purposes. 
Office—1949-51 McDonald Ave., Brooklyn, N. Y. Under- 
writer—D’Amico & Co., Inc., 15 William St., New York, 
N. Y. Offering—Imminent. 

®@ Stancil-Hoffman Corp. (10/19) 

Sept. 27, 1960 filed 150,000 shares of capital stock. Price 
—$2 per share. Business — The research, development, 
manufacture, and sale of magnetic recording equipment. 
Office — 921 North Highland Ave., Hollywood, Calif. 
Underwriter—Pacific Coast Securities Co., San Francisco, 
Calif. 

@ Standard Instrument Corp. (10/17-21) 
Aug. 26, 1960 (letter of notification) 50,000 shares of 
common stock (par 20 cents). Price—To be supplied by 
amendment. Business—Manufacturers of electrical de- 
vices. Proceeds—For general corporate purposes. Office 
—657 Broadway, New York 21, N. Y. Underwriter — 
Havener Securities Corp., New York, N. Y. 


® Standard Pressed Steel Co. 

Sept. 27, 1960 filed 112,760 shares of outstanding common 
stock. Price—To be supplied by amendment. Proceeds— 
To selling stockholders. Officee—Jenkintown, Pa, Under- 
writer—Kidder, Peabody & Co., New York City (man- 
aging). Offering—Expected in late October. 

Starfire Boat Corp. 

Sept. 1, 1960 (letter of notification) 70,000 shares of 
common stock (par 10 cents). Price—$4.25 per share. 


Continued on page 36 
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Proceeds—For working capital. Office—809 Kennedy 
Bldg., Tulsa, Okla. Underwriters—Batten & Co., Wash- 
ington, D. C. and F. R. Burns & Co., Oklahoma City, 
Okla. 


Stephan Co. 

Sept. 2, 1960 filed 150,000 shares of common stock (par 
50 cents). Price—$4 per share. Business—The manufac- 
ture and sale of men’s hair lotions, shampoos, after shave 
preparations, and toilet waters. Proceeds—$250,000 for 
advertising and sales promotion, primarily for new 
products with the balance for general corporate pur- 
poses. Office—Professional Bldg., Ft. Lauderdale, Fla. 
Underwriter—D. Gleich & Co., New York City. Offering 
—Expected sometime in October. 


@ Stili-Man Manufacturing Corp. (10/17-21) 

Aug. 22, 1960 filed 150,000 outstanding shares of class A 
stock (par 75 cents). Price—To be supplied by amend- 
ment. Business — The company makes heating elements 
for small appliances and components for major appli- 
ances, and related items. Proceeds—To selling stockhold- 
ers. Office—429-33 East 164 St., New York City. Under- 
writer—Francis I. duPont & Co., New York City. 


Stop & Shop, Inc. (11/15) ; 

Sept. 23, 1960 filed 625,000 shares of outstanding $1 par 
common stock, Price — To be supplied by amendment. 
Business — The firm operates 118 self-service super- 
markets in New England. Proceeds—To selling stock- 
holders, the Rabb family. Office—393 D St., Boston, Mass. 
Underwriters — Lehman Brothers and Merrill Lynch, 
Pierce, Fenner & Smith Inc., both of New York City 
(managing). 


Straus-Duparquet Inc. . 
Sept. 28, 1960 filed $1,000,000 of 7% convertible subordi- 
nated debentures, due 1975. Price—At par. Office—New 
York City. Underwriter—None; the offering will be made 
through officials and employees of the company. 


@ Sulray, Inc. (10/24) 

Sept. 20, 1960 (letter of notification) 100,000 shares of 
common stock (par 10 cents). Price—$3 per share. Busi- 
ness—Manufacturers of specialized drugs. Proceeds—For 
general corporate purposes. Office—273 Columbus Ave., 
Tuckahoe, N. Y. Underwriters—J. A. Winston & Co., Inc. 
and Netherlands Securities Co., Inc., New York, N. Y. 


Summers Gyroscope Co. 
Aug. 29, 1960 filed 6,403,215 shares of common stock, of 
which 5,702,878 shares are to be offered by Atlas Corp. 
to the holders of its outstanding common on the basis 
of one Summers share for each two Atlas shares held, 
and 700,337 shares to be offered by Mertronics Corp. to 
its stockholders on a share-for-share basis. Price—75 
cents per share. Purpose—The purpose of the offering 
is to effect a divestiture by Atlas and Mertronics of 
their 71.1% interest in Summers in order to dispose of 
matters pending before the CAB. Office—2500 Broadway 
Ave., Santa Monica, Calif. Underwriter—None. Offering 
—Expected sometime in late October or early November. 


® Sunset House Distributing Corp. (10/11) 

Aug. 22, 1960 filed 150,000 shares of common stock. Price 
—To be supplied by amendment. Business—The com- 
pany is in the retail mail order business selling general 
merchandise throughout the country. Proceeds — To 
Leonard P. Carlson, the issuer’s president, selling stock- 
holder. Office—3650 Holdredge Ave., Los Angeles, Calif. 
Underwriter — Crowell, Weedon & Co., Los Angeles, 
Calif. 


% Tech Laboratories, Inc. 

Sept. 28, 1960 (letter of notification) 84,000 shares of 
common stock (par 10 cents). Price—$3 per share. Busi- 
ness—Manufacturers of precision instruments. Proceeds 
——For general corporate purposes. Office—Bergen & 
E. Edsall Blvds., Palisades Park, N. J. Underwriters— 
Carroll Co., and Dewey, Johnson & Co., New York, N. Y. 


Tech-Ohm Electronics, Inc. (10/10-14) 
June 29, 1960, (letter of notification) 100,000 shares of 
common stock (par 10 cents). Price—$3 per share. Pro- 
ceeds—For general corporate purposes. Office—36-11 
33rd Street, Long Island City, N. Y. Underwriter — 
Edward Lewis Co., Inc., New York, N. Y. Note—This 
issue was refiled on Sept. 6. 


® Techni Electronics, Inc. (10/17-21) 

Aug. 10, 1960 (letter of notification) 112,500 shares of 
common stock (par 10c). Price—$2 per share. Business— 
The firm makes health and massage equipment, electric 
housewares, and medical electronic equipment. Proceeds 
—For expansion, working capital, and research and de- 
velopment expenditures. Office—71 Crawford St., New- 
ark, N. J. Underwriter — United Pianning Corp., 1180 
Raymond Blvd., Newark, N. J. 


Technical Materiel Corp. (10/10) 
Aug. 25, 1960 filed 120,000 shares of common stock (50 
cents par), of which 50,000 shares are to be offered for 
the account of the issuing company and 70,000 shares, 
representing outstanding stock, are to be offered for the 
account of the present holders thereof. Price — To be 
supplied by amendment, Business—The company makes 
and sells hi-fi radio components and systems. Proceeds 
—The proceeds, estimated at $750,000, will be used for 
construction of a new plant, probably in Westchester 
County, N. Y., with the balance for working capital. 
Office—700 Fenimore Road, Mamaroneck, N. Y. Under- 


‘writer —- Kidder, Peabody & Co., Inc., New York City 


(managing). 
Telecolor 


July 25, 1960 (letter of notification) 150,000 shares of 
‘common capital stock (par 25 cents) of which 100,000 


‘shares are to be offered by officers. Price—$2 per share. 


‘Proceeds—To lease equipment and for working capital. 
Office — 7922 Melrose Ave., Hollywood, Calif. Under- 


}writer—Raymond Moore & Co.. Los Angeles, Calif. 
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® Telephone & Electronics Corp. (10/24-28) 

Aug. 18, 1960 (letter of notification) 52,980 shares of 
common stock (par 25 cents). Price—$5 per share. Pro- 
ceeds—For general corporate purposes. Business——Elec- 
tronic communications equipment and automatic, loud- 
speaking telephone. Office—7 East 42nd St., New York 
a N. Y. Underwriter—Equity Securities Co., New York, 

we 5 


®@ Tele-Tronics Co. (10/24-11/5) 

Aug. 10, 1960 (letter of notification) 100,000 shares of 
common stock (par 40 cents). Price—$3 per share. Pro- 
ceeds—For plant expansion, additional machinery, ac- 
quisition of new facilities and working capital. Office— 
180 S. Main St., Ambler, Pa. Underwriter—Woodcock, 
Moyer, Fricke & French, Inc., Philadelphia, Pa. 


% Televiso Corp. 

Sept. 16, 1960 (letter of notification) 75,000 shares of 
common stock (par 50 cents). Price—$4 per share. Pro- 
ceeds—To acquire the business and all assets of Televiso 
Corp. Address—Wheeling, Ill. Underwriter—Kalman & 
Co., Inc., St. Paul, Minn. 


® Telex Inc. 

Sept. 27, 1960 filed 196,000 shares of common stock, of 
which 125,000 shares are to be offered to holders of the 
outstanding common on the basis of one new share for 
each five shares held. Price—To be supplied by amend- 
ment. Proceeds—For general corporate purposes, includ- 
ing the retirement of $1,100,000 in outstanding notes. Of- 
fice—Minneapolis, Minn. Underwriter — Lee Higginson 
Corp., New York City (managing). Offering—Expected 
sometime in November. 


@ Tenax, Inc. (10/10-14) 

Aug. 16, 1960, filed $1,500,000 of 10-year 6% convertible 
subordinated debentures, due 1970. Price —100% of 
principal amount. Business—The sale, stocking and fi- 
nancing of freezers. Proceeds—Repayment of short-term 
indebtedness and working capital. Office—575 Lexing- 
ton Avenue, New York City. Underwriter — Myron A. 
Lomasney & Co., New York City. 


*% Terry Shops, inc. 

Sept. 29, 1960 (letter of notification) 60,000 shares of 
common stock (par 10 cents). Price—$1 per share. Busi- 
ness—Operators of a chain of retail stores for wearing 
apparel for women, misses and children. Proceeds—For 
general corporate purposes. Office—560 Belmont Ave., 
Newark, N. J. Underwriter — Whitmore, Bruce & Co., 
New York, N, Y. 


% Texas Research & Electronic Corp. 
Oct. 3, 1960 filed 600,000 shares of common stock. Price 
—$1.15 per share. Business—Engaged in various phases 
of electronics. Proceeds—For acquisition of small busi- 
nesses. Office—-Meadows Bldg., Dallas, Tex. Underwriier 
—Naftalin & Co., Inc., Minneapolis, Minn, 


Therm-Air Mfg. Co., Inc. 
Sept. 13, 1960 filed 125,000 shares of common stock (par 
10 cents). Price—$4 per share. Business—The company 
makes and sells temperature and humidity control equip- 
ment for military and commercial use. Proceeds—To pay 
loans, for research and development, and for working 
capital. Office—1000 North Division St., Peekskill, N. Y. 
Underwriter—G. Everett Parks & Co., Inc., New York 
City. Offering—Expected in late November. 
® Timely Clothes, Inc. 
July 25, 1960 filed $840,000 of 642% convertible sub- 
ordinated debentures, due 1980, being offered to the 
holders of the outstanding common on the basis of $100 
principal amount of debentures for each 1624 shares of 
common held of record Sept. 20 with rights to expire 
on Oct. 17 at 3:30 p.m., New York Time. Price—100%. 
Business—The firm makes and sells men’s clothes, and 
operates, through two subsidiaries, 10 retail stores. 
Proceeds—-To reduce indebtedness, with the balance for 
working capital. Office—1415 Clinton Ave. North, Roch- 
ester, N. Y. Underwriter—Cartwright & Parmelee, New 
York City (managing). 
* Tip Top Products Co. 
Oct. 4, 1960 filed 60,000 shares of class A common stock. 
Price—To be supplied by amendment. Address—Omaha, 
Neb. Underwriters—J. Cliff Rahel & Co., Omaha, Neb. 
and First Trust Co. of Lincoln, Lincoln, Neb. 
® Topic Electronics, Inc. (10/11) 
Aug. 17, 1960 (letter of notification) 85,000 shares of 
common stock (no par). Price—$3.40 per share. Proceeds 
—To pay promissory notes, general obligations and for 
working capital. Office—8 Mercer Road, Natick, Mass. 
Underwriter—DuPont, Homsey & Co., Boston, Mass., has 
withdrawn as underwriter. New underwriter is Morris 
Cohon & Co., New York City. 


® Transitron Electronics Corp. (10/25-28) 

Sept. 9, 1960, filed 1,250,000 shares of outstanding com- 
mon stock (par $1). Price—To be supplied by amend- 
ment. Proceeds — To selling stockholders. Office — 168 
Albion St., Wakefield, Mass. Underwriter — Merrill 
Lynch, Pierce, Fenner & Smith Inc., New York City 
(managing). 

*% Transitubes Electronics, Inc. (10/18) 

Sept. 22, 1960 (letter of notification) 200,000 shares of 
common stock (par 10 cents). Price—$1 per share. Pro- 
ceeds—-To purchase a building, tools and other neces- 
sary equipment for operation and for working capital. 
Office—501 N. W. 54th St., Mimi, Fla. Underwriier— 
Blaha & Co., Inc., Long Island City, N. Y. 

@ Trout Mining Co. (10/17-21) 

Aug. 22, 1960 filed 296,579 shares of no par common 
stock (with warrants), to be offered to holders of the 
outstanding common on the basis of four new shares for 
each five shares held. Priee—$1 per share. Business—The 
company is engaged in the mining of silver, lead, zinc, 
and manganese dioxide. Proceeds—For working capital, 
to repay a bank loan, and for exploration and develop- 


ment of cre bodies. Office—233 Broadway, New York 
City. Underwriter—None. 


Uitra-Sonic Precision Co. Inc. (10/31-11/4) 
Sept. 27, 1960 (letter of notification) 100,000 shares of 
common stock (par 10 cents). Price—$2 per share. Busi- 
ness—Manufacturers of precision carbon jigs for transis- 
tors and transistor components. Proceeds — For general 
corporate purposes. Office—236 Fourth Ave., Mt. Vernon, 
N. Y. Underwriter — Merritt, Vickers, Inc., New York, 
N. Y. 


% United Bowling Centers, Inc. (11/15) 

Sept. 28, 1960 filed 200,000 shares of common stock (par 
$1). Price—To be supplied by amendment. Proceeds— 
For construction, equipment and acquisition of bowling 
centers. Office — 1055 W. Genesee St., Syracuse, N. Y. 
Underwriters—Emanuel, Deetjen & Co., and Hill, Dar- 
lington & Co., both of New York City (managing). 


United ElectroDynamics, Inc. 
Aug. 22, 1960 filed 169,500 shares of common stock, of 
which 156,000 shares are to be offered for the account 
of the issuing company and 13,500 shares, representing 
outstanding stock, are to be offered for the account of 
the present holders thereof. Price — To be supplied by 
amendment. Business—The company is engaged pri- 
marily in the development and manufacture of electronic 
measurement instruments, and in nuclear detection work 
relating to the earth sciences. Proceeds — To liquidate 
$800,000 of bank indebtedness, with the balance for gen- 
eral funds. Office—200 Allendale Road, Pasadena, Calif. 
Underwriter — William R. Staats & Co., Los Angeles, 
Calif. (managing). Offering—Expected in mid-October. 


United Gas Corp. (10/31) 

Sept. 28, 1960 filed $30,000,000 of sinking fund deben- 
tures, due 1980, and $30,000,000 of first mortgage bonds. 
Office—1525 Fairfield Avenue, Shreveport, La. Under- 
writer—To be determined by competitive bidding. Prob- 
able bidders: Halsey, Stuart & Co. Inc.; First Boston 
Corp.; Harriman Ripley & Co., and Goldman, Sachs & 
Co. (jointly); White, Weld & Co. and Equitable Securi- 
ties Corp. (jointly). Bids—Expected Oct. 31. Information 
Meeting—Scheduled for Oct. 26 at 10:30 a.m., 2 Rector 
Street, New York City, Room 240. 


United Industries Co., Inc. 
Sept. 27, 1960 filed $500,000 of 6% convertible serial 
subordinated debentures. Price—At par. Business—The 
issuer’s major activity is the warehousing of grain under 
contract to the U. S. Commodity Credit Corp. Proceeds 
—For expansion, working capital, and loans to subsid- 
iaries. Office—1235 Shadowdale, Houston, Texas. Un- 
derwriter—Dempsey-Tegeler & Co., St. Louis, Mo. Offer- 
ing—Expected in late October. 


United Pacific Aluminum Corp. 
Aug. 24, 1960 filed $7,750,000 of convertible subordinated 
debentures, due 1975. Price—To be supplied by amend- 
ment. Proceeds—Together with other funds, the proceeds 
will be used to pay for the erection of a primary alu- 
minum reduction facility. Office — Los Angeles, Calif. 
Underwriter—Straus, Blosser & McDowell, Chicago, Ill. 
(managing). 

Urban Development Corp. 
Aug. 30, 1960 filed 300,000 shares of common stock (no 
par). Price—$10 per share. Proceeds—For general cor- 
porate purposes, including debt reduction. Office—Mem- 
phis, Tenn. Underwriter — Union Securities Investment 
Co., Memphis, Tenn. 


Utah Gas Service Co. 

Aug. 25, 1960 filed $800,000 of 6% first mortgage sink- 
ing fund bonds, due Oct. 1, 1975, of which $300,000 will 
be used for debentures refunding and $500,000 are to be 
publicly offered. Price—At par. Proceeds—$440,000 will 
be used to retire certain outstanding indebtedness. Office 
—511-12 Desert Bldg., Salt Lake City, Utah. Underwriter 
—The First Trust Co. of Lincoln, Nebr. 


% Vacudyne Associates, Inc. 

Sept. 30, 1960 (letter of notification) 200,000 shares of 
common stock (par 50 cents). Price—$5 per share. Busi- 
ness—Distributors of radio and TV receiving tubes and 
owner of Transelectronic, Inc. which manufactures elec- 
tronic tubes. Proceeds—For general corporate purposes. 
Office—-397 Seventh Ave., Brooklyn, N. Y. Underwriters 
—Kenneth Kass; H. S. Simmons & Co., Inc. and B. N. 
Rubin & Co., Inc., New York, N. Y. 


® Vaidale Co., Inc. (10/19) 

July 27, 1960 (letter of notification) 100,000 shares of 
common stock (par 10 cents), Price—$3 per share. Pro- 
ceeds — To pay accounts payable, reduce a bank loan, 
advertising and for working capital. Office—Red Lion, 
Pa. Underwriters—B. N. Rubin & Co. and H. S. Sim- 
mons & Co. both of New York City. 


® Vector Industries, Inc. 

Aug. 29, 1960 (letter of notification) 150,000 shares of 
common stock (par 10 cents). Price—$2 per share. Pro- 
ceeds—To pay in full the remainder of such subscription 
to capital stock of International Data Systems, Inc. and 
to retire outstanding notes. Office—2321 Forest Lane, 
Garland, Tex. Underwriter—Hauser, Murdoch, Rippey 
& Co., Dallas, Tex. Offering—Imminent. 


* Vibration Mountings & Controls, Inc. 

Sept. 29, 1960 filed 150,000 shares of common stock (par 
10 cents). Price—$3.50 per share. Proceeds—For research 
and development; expansion; purchase of inventory; 
working capital and general corporate purposes. Office— 
98-25 50th Ave., Corona, L. I. N. Y. Underwriter— 
Michael G. Kletz & Co., Inc., New York, N. Y. 


Virginia Capital Corp. (10/17-21) 
Aug. 31, 1960 filed 60,000 shares of common stock. Price 
—To be supplied by amendment. Business—The com- 
pany is licensed by the Small Business Administration 
to operate throughout Virginia under the Small Busi- 
ness Investment Act of 1958. Proceeds—To furnish cap- 
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ital, long-term loans, and consulting and advisory serv- 
ices to selected small business concerns. Office — 907 
State-Planters Bank Bldg., Richmond, Va. Underwriter 
—J. C. Wheat & Co., Richmond, Va. (managing). 


@ Vogue Instrument Corp. (10/17-21) 

Sept. 13, 1960 (letter of notification) 100,000 shares of 
common stock (par one cent). Price—$3 per share. Busi- 
ness—Manufacturers of precision metal and electronic 
products. Proceeds— For general corporate purposes. 
Office—381 Empire Boulevard, Brooklyn 25, N. Y. Un- 
derwriter—S. S. Samet & Co., Inc., 170 Broadway, New 
York, N. Y. 


Weatherford, R. V., Co. (11/1) 

Sept. 26, 1960 filed 180,000 shares of capital stock (no 
par), of which 90,000 shares are to be offered for the 
account of the issuing company and 90,000 shares, repre- 
senting outstanding stock, are to be offered for the ac- 
count of R. V. Weatherford, President. Price—To be sup- 
plied by amendment. Business — Distributes electronic 
parts and equipment, primarily in the 11 western states. 
Proceeds — For debt reduction, inventory, and accounts 
receivable. Office—6921 San Fernando Road, Glendale, 
Calif. Underwriter—Blyth & Co., Inc., New York City 
(managing). 


Webb (Del E.) Corp. (11/15) 

Sept. 21, 1960 filed $8,000,000 of convertible subordi- 
nated debentures, due October 1975, 640,000 shares of 
common stock, and warrants for the purchase of 320,000 
shares of such stock. These securities will be offered in 
units, each unit to consist of $50 principal amount of 
debentures, four common shares, and warrants for the 
purchase of two common shares. Price—To be supplied 
by amendment. Business — Real estate, construction, 
property and community development, and manufac- 
turing. Proceeds—For property improvements. Office— 
302 South 23rd Ave., Phoenix, Ariz. Underwriter—Leh- 
man Brothers, New York City (managing). 


Welded Tube Co. of America (10/17-21) 

Aug. 31, 1960 filed 140,000 shares of class A common 
stock (par $1). Price—$6 per share. Business—The man- 
ufacture and sale of electrical resistance steel tubing. 
Proceeds — $100,000 will be applied to reduction of a 
$600,000 revolving bank credit, $200,000 for new equip- 
ment and machinery, and the balance for general cor- 
porate purposes, including working capital. Office—2001 
S. Water St., Philadelphia, Pa. Underwriter—H. Hentz 
& Co., New York City (managing). 


® Wenwood Organizations Inc. (10/17-21) 

June 17, 1960 filed $550,000 of 742% subordinated sinking 
fund debentures due August, 1970 (with common stock 
purchase warrants). Price—100% of principal amount. 
Proceeds—$100,000 will be used for payment of a bank 
loan incurred to help finance the disposal plant and an 
estimated additional $50,000 to complete the plant; $109,- 
000 to retire 10% debentures issued in payment of certain 
obligations of the company for services rendered; $25,000 
for a sales program in connection with the Florida 
homes; and the balance for working capital to finance 
the continued development of the residential community 
in Sarasota and the construction of homes in West Palm 
Beach, and the development of a shopping center in 
Selden, L. I. Office—526 North Washington Blvd., Sara- 
sota, Fla. Underwriter—Michael G. Kletz & Co., Inc., 
New York. 


White Avionics Corp. (10/17-21) 

Sept. 6, 1960 (letter of notification) 150,000 shares of 
common stock (par 10 cents). Price—$2 per share. Busi- 
ness—Manufacturers of missiles and aircraft instrumen- 
tation. Proceeds—For general corporate purposes. Office 
—Terminal Dr., Plainview, L. I. N. Y. Underwriter— 
Planned Investing Corp., New York, N. Y. Note—This is 
a refiling of an issue originally filed last June 6 and 
subsequently withdrawn. 


@ Whitmoyer Laboratories, Inc. (10/10) 

Jan. 28 filed 85,000 shares of common stock and $500,000 
of 6% subordinated debentures, due 1977, with warrants 
for the purchase of 10,000 additional common shares at 
$5 per share. Price— For the debentures, 100% of 
principal amount; for the 85,000 common shares, $6 
per share. Proceeds—For general corporate purposes, 
including the reduction of indebtedness, sales promo- 
tion, and equipment. Office—Myerstown, Pa. Under- 
writer—Hallowell, Sulzberger, Jenks, Kirkland & Co., 
Philadelphia, Pa. 


® Willer Color Television System, Inc. (10/24-28) 
Jan. 29 (letter of notification) 80,890 shares of common 
stock (par $1). Price—$3 per share. Proceeds—For 
general corporate purposes. Office—151 Odell Avenue, 
Yonkers, N. Y. Underwriter—Equity Securities Co., 38 
Broadway, New York City. 


® Williamsburg Greetings Corp. (10/17-21) 

Aug. 26, 1960 filed 180,000 shares of common stock 
(par 25 cents). Price — $6 per share. Business—The 
company and its subsidiaries are engaged chiefly in the 
dseign, production, and sale of greeting cards. Proceeds 
—About $400,000 will be applied to the reduction of 
factoring advances, with the balance to be added to 
working capital. Office—3280 Broadway, New York City. 
Underwriters — Standard Securities Corp., New York 
City, and Bruno-Lenchner, Inc., Pittsburgh, Pa., and 
Amos Treat & Co., Inc., New York City. 


Wisconsin Electric Power Co. 

Sept. 23, 1960 filed $30,000,000 of first mortgage bonds, 
series due 1990. Proceeds—For debt reduction and capital 
expenditures. Office—Milwaukee, Wis. Underwriter— 
To be determined by competitive bidding. Probable bid- 
ders: Halsey, Stuart & Co. Inc.; Merrill Lynch, Pierce, 
Fenner & Smith Inc., and Equitable Securities Corp. 
(jointly); Glore, Forgan & Co., Eastman Dillon, Union 
Securities & Co. and Harriman Ripley & Co., Inc. (joint- 
ly); The First Boston Corp., Lehman Brothers and Salo- 
mon Brothers & Hutzler (jointly); Blyth & Co. 


® Wood-Mosaic Corp. (11/7-11) 

Sept. 27, 1960 filed 40,000 shares of class A common 
stock. Price—To be supplied by amendment. Proceeds— 
For working capital of the issuer and its subsidiary, 
Wood-Mosaic Industries, with the balance for debt re- 
duction. Office—Louisville, Ky. Underwriters—Crutten- 
den, Podesta & Co., Chicago, Ill., and Berwyn T. Moore 
& Co., Inc., Louisville, Ky. 


Zurn Industries, Inc. 

Sept. 26, 1960 filed 200,000 shares of common stock ($1 
par), of which 100,000 shares are to be offered for the 
account of the issuing company and 100,000 shares, 
representing outstanding stock, are to be offered for the 
account of the present holders thereof. Price—To be sup- 
plied by amendment. Business — The manufacture of 
mechanical power transmission equipment, fluid control 
devices, building plumbing drainage products and re- 
search and development of a synchro-gear assembly for 
atomic submarines. Proceeds—For new equipment, the 
repayment of loans, and working capital. Office—Erie, 
Pa. Underwriter—Lee Higginson Corp., New York City 
(managing). Offering — Expected in the first half of 
November. 





ATTENTION UNDERWRITERS! 


Do you have an issue you’re planning to register? 


Our Corporation News Department would like 
to know about it so that we can prepare an item 
similar to those you'll find hereunder. 


Would you telephone us at REctor 2-9570 or 
write us at 25 Park Place, New York 7, N. Y. 





Prospective Offerings 


* Acme Steel Co. 

Oct. 3, 1960 it was reported that the sale of $10,000,000 
of preferred stock is planned by the company for some- 
time later in the year. Proceeds—For expansion and 
modernization. Office—135th St. & Perry Ave., Chicago, 
Ill. 


Alberta Gas Trunk Line Co., Ltd. 
Sept. 1, 1960 A. G. Bailey, President, announced that 
new financing, mostly in the form of first mortgage 
bonds, is expected early in 1961. Office — 502-2nd St., 
S. W., Calgary, Alberta, Canada. 


Alexander’s Department Stores, Inc. 
July 6 it was reported that this Bronx (N. Y.)-based 
retail chain is contemplating an issue of common stock. 
No confirmation was available. 


Alloys Unlimited 
Sept. 12, 1960 it was reported that a registration of 
common stock is expected. Office—21-09 43rd Ave., Long 
Island City, L. IL, N. Y. Underwriters—C. E. Unterberg, 
Towbin Co. and Newburger, Loeb & Co., both of New 
York City. 


Americana Properties, Inc. 

Sept. 12, 1960 it was reported that October registration 
is expected of $600,000 of common stock. The company 
is in the real estate and bowling center business, and 
owns three bowling centers. Proceeds—For general cor- 
porate purposes. Office—Oakdale, L. I, N. Y. Under- 
writer—Plymouth Securities Corp., 92 Liberty St., New 
York 6, N. Y. 


Arkansas Power & Light Co. 
Sept. 20, 1960 it was announced that this subsidiary of 
Middle South Utilities, Inc. might issue $15,000,000 of 
first mortgage bonds sometime in the first quarter of 
1961. Underwriter — To be determined by competitive 
bidding. Probable bidders: Halsey, Stuart & Co. Inc.; 
Eastman Dillon, Union Securities & Co. and Equitable 
Securities Corp. (jointly); Blyth & Co. and Dean Witter 
& Co. (jointly); Lehman Brothers, Stone & Webster Se- 
curities Corp. and White, Weld & Co. (jointly); Merrill 
Lynch, Pierce, Fenner & Smith Inc. 

Atlantic Transistor Corp. 
Sept. 12, 1960 the company reported that it is contem- 
plating filing its first public offering, consisting of a 
letter of notification covering an undetermined number 
of shares of its $1 par common stock. Business — The 
company makes and sells a “water - tight, un- 
breakable” marine radio known as the “Marlin 200.” Pro- 
ceeds—For the development of the “Marlin 300,” which 
is to be a similarly constructed radio with a ship-to- 
shore band. Office—63-65 Mt. Pleasant Ave., Newark, 
N. J. Underwriter—Mr. Roth, Comptroller, states that he 
is actively seeking an underwriter to handle the offer- 
ing. Note—The issuing company is a wholly-owned sub- 
sidiary of Auto-Temp Inc. 

Automation Development, Inc. 
Sept. 20, 1960 it was reported that a “Reg. A” filing, 
comprising this firm’s first public offering, will occur 
shortly. Note—This firm was formerly carried in this 
column under the heading “Automation for Industry, 
Inc.” Proceeds—For further development of the “Sky- 
jector.” Office—342 Madison Ave., New York City. Un- 
derwriter — Binday, Reimer, Collins & James, Inc., 44 
Beaver St., New York City. 

Automation Labs Inc. 
Sept. 14, 1960 it was reported that a “Reg A”’ filing is 
expected. Business — Electronics. Office — Westbury, 
L. I. N. ¥. Underwriters — Sandkuhl and Company, 
Newark, N. J., and New York City, and J. I. Magaril & 
Co., New York City. 
*% Baltimore Gas & Electric Co. 
Oct. 3, 1960 it was reported that the utility expects to sell 
additional securities sometime during the first half of 
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1961, but no decision has been made as to type. Office— 
Lexington Building, Baltimore, Md. 


Bekins Van & Storage Co. 
July 6 it was reported that this company is contemplat- 
ing a common stock issue. Office — 1335 So. Figuroa 
Street, Los Angeles 15, Calif. 


* Brooklyn Eagle Inc. 

Oct. 5, 1960 it was reported that 70,000 shares of com- 
mon stock will be filed. Underwriter—R. F. Dowd & Co., 
Inc., New York, N. Y. 


Brooklyn Union Gas Co. 
Sept. 21, 1960 G. C. Griswold, Vice-President and Treas- 
urer, announced that there will be no further financing 
in 1960 but that $25,000,000 to $30,000,000 of mortgage 
bonds or preferred stock are expected in late 1961 or 
early 1962. Office—176 Remsen St., Brooklyn 1, N. Y. 


California Asbestos Corp. 
Sept. 28, 1960 it was reported that discussion is under 
way concerning an offering of about $300,000 of common 
stock. It has not yet been determined whether this will 
be a full filing or a “Reg. A.” Business—The company, 
which is not as yet in operation but which has pilot 
plants, will mine and mill asbestos. Proceeds—To set up 
actual operations. Addréss—The company is near Fresno, 
ae Underwriter—R. E. Bernhard & Co., Beverly Hills, 

‘alif. 

% Carbonic Equipment Corp. 
Oct. 5, 1960 it was reported that a full filing of about 
$300,000 of units, consisting of common stock, bonds and 
warrants will be made sometime in November. Proceeds 
—For expansion of the business. Office—97-02 Jamaica 
eaves Woodhaven, N. Y. Underwriter—R. F. Dowd & Co. 
ne. 


Casavan Industries 

Sept. 21, 1960 it was reported by Mr. Casavena, Presi- 
dent, that registration is expected of approximately 
$20,000,000 of common stock. Business — The company 
makes polystyrene and polyurethane for insulation and 
processes marble for construction. Proceeds—For expan- 
sion to meet $10,000,000 backlog. Office—250 Vreeland 
Ave., Paterson, N. J. Underwriter—To be named. 


% Central Maine Power Co. 

Sept. 30, 1960, company President W. F. Wyman stated 
that the company is contemplating financing which is 
expected to take the form of part bonds and part stock 
to aggregate a total of $12,000,000 to $14,000,000. Pro- 
ceeds — To retire bank loans. Office —9 Green Street, 
Augusta, Maine. Underwriters—Harriman Ripley & Co.; 
First Boston Corp., both of New York, and Coffin & 
Burr, Boston, Mass. 


Circle Controls Corp. 
Aug. 20, 1960 it was reported that a letter of notification 
is expected covering 75,000 shares of common stock. 
Proceeds — For general corporate purposes, including 
expansion and the establishment of sales organizations. 
Office—Vineland, N. J. Underwriter—L. C. Wegard & 
Co., Levittown, N. J. 


ae cu & Southern Small Business Investment 
o. 

Aug. 5, 1960 it was reported that the company is now 
contemplating a public offering of its securities, possibly 
$1% million of common stock. Office—Atlanta, Ga. 


Coca-Cola Co. 
Sept. 22, 1960 it was announced that under the terms of 
the proposed acquisition of Minute Maid Corp. this 
company would issue about 906,400 shares of its common 
stock, each share of which will be exchanged for 2.2 
Minute Maid shares. Office—Atlanta, Ga. 


Colorado Interstate Gas Co. 
July 28, 1960 the company reported that debt financing 
of $70,000,000 is contemplated. Precise timing depends 
on final FPC approval. Office—Colorado Springs, Colo. 


® Columbus & Southern Ohio Electric Co. 

Sept. 22, 1960 it was reported the company will sell some 
additional common stock sometime in 1960. Proceeds— 
For expansion purposes. Office—215 N. Front St., Colum- 
bus 15, Ohio. 


Consolidated Edison Co. of New York, Inc. 
(11/22) 

Sept. 8, 1960, the company announced that its application 
to the New York State Public Service Commission for 
permission to raise $75,000,000 through the sale of first 
and refunding mortgage bonds is expected in early 
October. Proceeds—For expansion. Underwriter—To be 
determined by competitive bidding. Probable bidders: 
Halsey, Stuart & Co. Inc.; Morgan Stanley & Co.; First 
Boston Corp. Bids—Expcted Nov. 22. Information Meet- 
ing—Scheduled for Nov. 16 at 10:00 a.m. at the com- 
pany’s office, 4 Irving Place, New York City. 


Consumers Power Co. (12/12) 
Sept. 14, 1960 it was reported that the company proposes 
to issue and sell first mortgage bonds in the amount of 
$35,000,000 maturing not earlier than 1990 for the best 
price obtainable but not less favorable to the company 
than a 5%% basis. Proceeds—To be used to finance the 
continuing expansion and improvement of the company’s 
electric and gas service facilities in a 65-county area 
outside of Greater Detroit. Underwriter—To be deter- 
mined by competitive bidding. Probable bidders: For 
bonds—Halsey, Stuart & Co. Inc.; White, Weld & Ce., 
and Shields & Co. (jointly); Morgan Stanley & Co.; The 
First Boston Corp., and Harriman Ripley & Co., Inc. 
Bids—Expected to be received on Dec. 12 up to 11:30 a.m. 
Information Meeting—Scheduled for Dec. 9 at 11:00 a.m., 
Bankers Trust Co., 16 Wall St., New York City, 12th fl. 


Dallas Power & Light Co. 
Sept. 14, 1960 it was stated by the company’s president 
that there may possibly be some new financing during 
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1961, with no indication as to type and amount. Office— 
1506 Commerce Street, Dallas, Texas. Underwriter—-To 
be determined by competitive bidding. Probable bidders: 
To be named. 


Dodge Wire Manufacturing Corp. 
Sept. 12, 1960 it was reported that October registration 
is expected of $600,000 of common stock. Proceeds—For 
general corporate purposes. Office — Covington, Ga. 
Underwriter—Plymouth Securities Corp., 92 Liberty St., 
New York 6, N. Y. 


Dynacolor Corp. 
Aug. 22, 1960 it was reported that new financing will 
take place in November or December. Office—1999 Mt. 
Read Blvd., Rochester, N. Y. Underwriter—The com- 
pany’s initial financing was handled by Lee Higginson 
Corp., New York City. 


%* Dynamic Center Engineering Co., Inc. 

Oct. 3, 1960 it was reported that the company plans a 
full filing of its $1 par common stock for sometime in 
November. Proceeds—To promote the sale of new prod- 
ucts, purchase new equipment, and for working capital. 
Office—Norcross, Ga. Underwriter—To be named. 


% Dynamic Instrument Corp. 

Oct. 5, 1960 it was reported that a full filing of approxi- 
mately $300,000 of bonds, common stock and warrants is 
expected. Proceeds—For expansion and the manufacture 
of a new product, Office—Westbury, L. I. Underwriter— 
R. F. Dowd & Co. Inc. 


Florida Power & Light Co. 

June 1 it was announced that the company anticipates 
further financing in the fall of 1960 approximating $25,- 
000,000 of an as yet undetermined type of security, and 
estimates that in 1961 it will require approximately $50,- 
000,000 of new money. This company on May 31 floated 
a 400,000 common share offering through Merrill Lynch, 
Pierce, Fenner & Smith Inc. and associates at a price of 
$59.125 per share. 


Ford Motor Credit Co. 
March 28 it was reported that this company is develop- 
ing plans for borrowing operations, which may include 
the issuance of debt securities, and possibly occur later 
this year. Office—Detroit, Mich. 


% Foxboro Co. 

Oct. 5, 1960 it was reported that approximately 200,000 
shares of common stock will be filed. Office—Foxboro, 
Mass. Underwriter — Paine, Webber, Jackson & Curtis, 
Boston, Mass. and New York, N. Y. 


General Resistance, Inc. 
Sept. 19, 1960 it was reported that the company will file 
a letter of notification, comprising its first public offer- 
ing, in late December or early January. Office — 430 
Southern Blvd., Bronx, N. Y. 


Georgia Bonded Fibers, Inc. 
Sept. 14, 1960 it was reported that October registration 
of 150,000 shares of common stock is expected. Offices— 
Newark, N. J., and Buena, Vista, Va. Underwriter— 
Sandkuhl and Company, Newark, N. J., and N. Y. City. 


Ginn & Co. 
Sept. 14, 1960 it was reported that an undetermined num- 
ber of common shares is expected to be filed around the 
middle of October. Business—Publishing. Office—Bos- 
ton, Mass. Underwriter—White, Weld & Co., New York 
City (managing). 


% Goshen Farms inc. 

Oct. 5, 1960 it was reported that 100,000 shares of the 
company’s common stock will be filed. Proceeds—For 
breeding trotting horses. Office—Goshen, N. Y. Under- 
writer—R. F. Dowd & Co. Inc. 


Hawaiian Electric Co. 

July 25, 1960 it was reported that this utility contem- 
plates the issuance of 250,000 shares of $20 par preferred 
stock ($5,000,000), perhaps to occur sometime this fall. 
Office—Honolulu, Hawaii. 

Hemingway Brothers Interstate Trucking Co. 
Sept. 16, 1960 the ICC granted the firm permission to 
issue $1,000,000 of 10-year registered 6% subordinated 
debentures. Business—The firm is a common carrier by 
motor vehicle operating in nine Eastern states, Proceeds 
—-For debt reduction and additional equipment. Office— 
New Bedford, Mass. Underwriter—None. 


Houston Lighting & Power Co. 
March 22 it was announced in the company’s annual 
report that it anticipates approximately $35 million in 
new money will be required in 1960 to support the 
year’s construction program, and to repay outstanding 
bank loans. Studies to determine the nature and timing 
of the issuance of additional securities are presently 
under way. Last August’s offering of $25,000,000 of 4% % 
first mortgage bonds was headed by Lehman Brothers, 
Eastman Dillon, Union Securities & Co. and Salomon 
— & Hutzler. Office — Electric Building, Houston, 
exas. 


Indianapolis Power & Light Co. 
According to a prospectus filed with the SEC on Aug. 
25, the company plans the sale of about $14,000,000 of 
additional securities in 1963. Office — 25 Monument 
Circle, Indianapolis, Ind. 


* Industrial Gauge & Instrument Co. 

Oct. 5, 1960 it was reported that 100,000 shares of com- 
mon stock will be filed. Proceeds — Expansion of the 
business, and for the manufacture of a new product by a 
subsidiary, Office—1947 Broadway, Bronx, N. Y. Under- 
writer—R. F. Dowd & Co. Inc. 

lowa-lilinois Gas & Electric Co. 

June 23, 1960, it was announced that the company’s sale 
of $15,000,000 of first mortgage bonds in April of this 
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year will carry it through the better part of 1960. The 
company plans some bank borrowing before the end of 
the year and expects to be in market again sometime in 
1961, probably also for senior debt securities. 


*% lowa Power & Light Co. 

Oct. 5, 1960 it was reported that the board of directors 
had approved a $15,000,000 financing plan, to consist of 
$10,000,000 of first mortgage bonds and additional com- 
mon stock. Proceeds — For the acquisition of property 
and the retirement of short-term loans. Office — Des 
Moines, Iowa. 


Laclede Gas Co. 
May 10 it was announced that in addition to the $15,000,- 
000 of new capital provided by the July bond-equity 
financing, $33,000,000 will come from later sale of secu- 
rities other than common stock and from retained earn- 
ings. 


Lone Star Gas Co. 
Aug. 3, 1960, it was reported that about $37,000,000 will 
be raised to cover capital requirements over the next 
year. Office—301 So. Harwood Street, Dallas 1, Texas. 


Loral Electronics Corp. 
Sept. 1, 1960 it was reported that November registration 
is expected of up to $5,000,000 of convertible debentures. 
Office—New York 72, N. Y. Underwriters—Kidder, Pea- 
body & Co. and Model, Roland & Stone, both of New 
York City. Offering—Expected in December. 


Louisville & Nashville RR. (10/17) 
Sept. 21, 1960 it was announced that $4,125,000 of equip- 
ment trust certificates will be sold. Underwriter—To be 
determined by competitive bidding. Probable bidders: 
Halsey, Stuart & Co. Inc.; Salomon Bros. & Hutzler. Bids 
—Expected before noon, EST, on Oct. 17. 


Martin Paints & Wallpapers 

Aug. 29, 1960 it was announced that registration is ex- 
pected of the company’s first public offering, which is 
expected to consist of about $650,000 of convertible de- 
bentures and about $100,000 of common stock. Preceeds 
—For expansion, including a new warehouse and addi- 
tional stores. Office—-153-22 Jamaica Ave., Jamaica, L. L., 
N. Y. Underwriter — Hill, Thompson & Co., Inc., New 
York City, N. Y. 


% Meadow Brook National Bank 

Oct. 5, 1960 it was announced that the bank is offering 
to its shareholders the right to subscribe for 462,564 
shares of additional common stock on the basis of one 
new share for each 4% shares held of record Oct, 11, 
with rights to expire on Oct. 27. Price—-To be announced 
on Oct. 11, subject to stoekholder authorization. Proceeds 
—To supply cash for the merger with Colonial Trust Co. 
Office— West Hempstead, L. IL, N. Y. Underwriters— 
Lee Higginson Corp. and Lehman Brothers. 


Midland Enterprises Inc. 
April 8 it was stated in the company’s annual report 
that it contemplates the issuance on or before March 31, 
1961 of a bond issue in an aggregate amount not to exceed 
$4,000,000. Proceeds — To finance river transportation 
equipment presently on order and expected to be 
ordered. Office—Cincinnati, Ohio. 


Nedick’s Stores, Inc. 
Nov. 12 it was reported that the company is contem- 
plating the placing in registration of 17,000 shares of 
common stock. About 66% of the issue will be sold 
for the company’s account and the remaining 34% bal- 
ance will be sold for the account of a selling stockholder. 
Underwriter—Van Alstyne, Noel & Co., New York. 


New Jersey Bell Telephone Co. (11/15) 

Sept. 1, 1960 approval was obtained from the New Jersey 
Board of Public Utility Commissioners for the sale of 
$20,000,000 of 40-year debentures. Proceeds—To reduce 
indebtedness and to supply funds for capital expendi- 
tures, which are expected to reach a record high of 
$105,000,000 in 1960. Office—Newark, N. J. Underwriter 
—To be determined by competitive bidding. Probable 
bidders: Halsey, Stuart & Co. Inc.; White, Weld & Co. 
and Shields & Co, (jointly); Morgan Stanley & Co.; First 
Boston Corp. Bids—Expected Nov. 15. 


Northern Fibre Glass Co. 
Sept. 28, 1960 it was reported that this company is plan- 
ning to issue 100,000 shares of $1 par common stock un- 
der a letter of notification. Office—St. Paul, Minn. Un- 
derwriter—Irving J. Rice & Co., St. Paul, Minn. 


® Northern Natural Gas Co. 

Oct. 3, 1960 it was reported that an issue of $20,000,000 
of sinking fund debentures is planned for the early part 
of December. Office—2223 Dodge St., Omaha, Neb. Un- 
derwriter—Blyth & Co., New York City. 


Northern States Power Co. (Minn.) (12/6) 
May 11 it was reported that the company plans the is- 
suance and sale of $35,000,000 of 30-year first mortgage 
bonds. Underwriter—To be determined by competitive 
bidding. Probable bidders: Halsey, Stuart & Co., Inc.; 
Merrill Lynch, Pierce, Fenner & Smith Inc., Kidder, 
Peabody & Co. and White, Weld & Co. (jointly); The 
First Boston Corp. and Blyth & Co., Inc. (jointly); Leh- 
man Brothers and Riter & Co. (jointly); Equitable Se- 
curities Corp. and Eastman Dillon, Union Securities & 
Co. (jointly). Bids—-Expected to be received by Dec. 6. 


One Maiden Lane Fund, Inc. 

Aug. 29, 1960 it was reported that registration is ex- 
pected on or about Oct. 15 of 300,000 shares of common 
stock. Business—This is a new mutual fund. Proceeds— 
For investment, mainly in listed convertible debentures 
and U. S. Treasury Bonds. Office—1 Maiden Lane, New 
York 38, N. Y. Underwriter—G. F. Nicholls Inc., 1 
Maiden Lane, New York 38, N. Y. 


Orange & Rockland Utilities, Inc. 
April 18 it was stated that the company presently ex- 
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pects that such part of its construction program through 
1962 and the refunding of $6,442,000 series B bonds ma- 
turing in 1961 as is not financed by the sale of the com- 
pany’s 39,165 shares of its convertible cumulative pre- 
ferred stock, series E, 5% (par $100) will be financed 
from the proceeds of sale in 1961, subject to market con- 
ditions, of $10,000,000 of its first mortgage bonds, from 
depreciaticn and retained earnings and, to the extent of 
any remaining balance, from the proceeds of additional 
short-term borrowings. 


Otter Tail Power Co. 


July 27, 1960, Albert V. Hartl, executive Vice-President 
of this utility told this newspaper that an issue of 
$6,000,000 of first mortgage bonds is contemplated, al- 
though “plans for implementation of this project during 
1960 are as yet indefinite, and there is a distinct pos- 
sibility that it might be postponed to 1961.” Office— 
Fergus Falls, Minn. 


Pacific Gas & Electric Co. (11/1) 


Aug. 24, 1960, it was announced that the California util- 
ity intends to sell $60,000,000 of first and refunding 
mortgage bonds. Proceeds—For general corporate pur- 
poses, including the payment of bank loans incurred for 
expansion, which expense will approximate $152,000,- 
000 in 1960. Office—245 Market Street, San Francisco 6, 
Calif. Underwirter—To be determined by competiitive 
bidding. Probable bidders: Blyth & Co., Inc., and First 
Boston Corp. and Halsey, Stuart & Co. Inc. (jointly). 
Bids—Expected to be received on Nov. 1. 


Pacific Gas Transmission Co. 


Sept. 23, 1960 it was reported that in addition to the 
common stock offering filed Sept. 20 (see “Securities In 
Registration”), this subsidiary of Pacific Gas & Electric 
Co. plans to sell $99,000,000 of first mortgage bonds and 
$13,300,000 of convertible debentures. Office—San Fran- 
cisco, Calif. Underwriter—Blyth & Co., Inc., New York 
City (managing). 


Panhandle Eastern Pipe Line Co. 


Sept. 28, 1960 it was reported that $65,000,000 of deben- 
tures are expected to be offered in the second quarter 
of 1961. Office—120 Broadway, New York City. Under- 
writers—Merrill Lynch, Pierce, Fenner & Smith Inc., and 
Kidder, Peabody & Co., both of New York City (man- 
aging.) 
Peerless Mortgage Co. 

Sept. 21, 1960 it was reported that this company is pre- 
paring a “Reg. A” filing. Proceeds—To increase buying 
power for purchase of first and second mortgages. Office 
—Denver, Colo. Underwriter — Copley & Co., Colorado 
Springs, Colo. 


Philadelphia Aquarium Co. 


June 15, 1960, it was reported that the company plans 
to sell about $2,000,000 of debentures and common stock 
to finance an aquarium in Fairmont Park, Philadelphia. 
which would be city-owned and company-operated ur- 
der a lease. Underwriter—Stroud & Ce, inc. of Phila- 
delphia, Pa. and New York 


Pocket Books, Inc. 


Sept. 28, 1960 it was reported that a secondary offering 
is being discussed, with registration likely in the first 
quarter of 1961. Office—630 Fifth Ave., New York City. 
Underwriter—To be named. 


Potomac Electric Power Co. 


March 21 it was stated in the company’s annual report it 
is anticipated that their 1960 construction program will 
amount to $39 million and there will be further financing 
of about $15 million of an as yet undetermined type. 
Underwriter—To be determined by competitive bidding. 
Probable bidders: Halsey, Stuart & Co., Inc.; First Bos- 
ton Corp.; Dillon, Read & Co. and Johnston, Lemon 
& Co. (jointly); Kidder, Peabody & Co. and Merrill 
Lynch, Pierce, Fenner & Smith (jointly); Lehman 
Brothers and Eastman Dillon & Union Securities & Co. 
and Stone & Webster Securities Corp. (jointly). 


Public Service Co. of New Hampshire (11/17) 
Aug. 29, 1960 it was reported that the company plans an 
issue of $6,000,000 of bonds. Office—1087 Elm Street, 
Manchester, N. H. Underwriter—To be determined by 
competitive bidding. Probable bidders: Halsey, Stuart 
& Co. Inc.; First Boston Corp.; Blyth & Co., Inc.; Equi- 
table Securities Corp., and Eastman Dillon, Union Secu- 
rities & Co. (jointly). Bids—Expected Nov. 17. 


Public Service Electric & Gas Co. 


July 26, 1960 it was reported that in addition to the 
$50,000,000 obtained from the Sept. 20 bond offer- 
ing, $95,000,000 more will be needed to complete the 
1960 construction program. Further financing is expect- 
ed sometime in December, with the type and timing as 
yet undetermined. 


Ritter Co., Inc. 


July 6 it was reported that this company plans to con- 
solidate some $2,500,000 of funded debt, possibly through 
a private placement, pursuant to which a bond issue 
may be expected. Underwriter—Lehman Brothers, New 
York City. 


Rochester Gas & Electric Corp. 


Aug. 1, 1960 it was reported that $15,000,000 of debt 
financing is expected in the spring of 1961, perhaps in 
March. Underwriter—To be determined by competitive 
bidding. Probable bidders: Halsey, Stuart & Co. Inc.; 
Kidder, Peabody & Co., White; Weld’ & Co. and Shields 
& Co. (jointly); Kuhn, Loeb & Co.; Salomon Bros. & 
Hutzier, Eastman Dillon, Union Securities & Co., and 
Equitable Securities Corp. (jointly); Blyth & Co., Inc.; 
The First Boston Corp. 
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Rudd-Melikian, Inc. 
Sept. 28, 1960 it was reported by J. C. Barr, a corporate 
officer. to this paper that new financing is being 
discussed. No details are available. Office—Hatboro, Pa. 


Storer Broadcasting Co. 
Sept. 28, 1960 it was reported that a secondary offering 
is being planned. Office—Miami Beach, Fla. Underwriter 
—Reynolds & Co., New York City. 


(Jos.) Schlitz & Co. 
March 11 it was reported that a secondary offering might 
be made. Underwriters — Merrill Lynch, Pierce, Fenner 
& Smith Inc. and Harriman Ripley & Co. Inc., both of 
New York City. 


Shatterproof Glass Corp. 


Sept. 21, 1960 it was reported that 50,000 shares of com- 
mon stock and 100,000 shares of class B convertible pre- 
ferred stock will be registered. Office—4815 Cabot Ave., 
Detroit 10, Mich. Underwriters—Straus, Blosser & Mc- 
Dowell, Chicago, lll. and Dempsey-Tegeler Co., St. 
Louis, Mo. 


Southern Bell Telephone & Telegraph Co. (12/5) 


Sept. 26, 1960 the company authorized the issuance of 
$75,000,000 of debentures to be dated Dec. 1, 1960. Pro- 
ceeds — For construction. Office — Atlanta, Ga. Under- 
writer—To be determined by competitive bidding. Prob- 
able bidders: Halsey, Stuart & Co. Inc.; Morgan Stanley 
& Co., both of New York City. Registration—SEC regis- 
tration is expected in November. Bids—Expected on or 
about Dec. 5. 


Southern Natural Gas Co. 


April 4 it was stated in the company’s annual report that 
the company expects to provide for the ‘payment of 
certain outstanding notes through the issuance of first 
mortgage bonds and other debt securities. The timing 


of the issue or issues was not stated in the report. Office 
—Birmingham, Ala. 


Southern Railway Co. 
Sept. 21, 1960 it was announced that a Halsey, Stuart & 
Co. Inc., group expects to bid on $25,000,000 of the road’s 
bonds. No other details are available. 


Southwestern Public Service Co. 


Aug. 9, 1960, it was reported that in February, 1961, the 
company expects to offer about $15,000,000 in bonds and 
about $3,000,000 in preferred stock, and that about one 
year thereafter a one-for-twenty common stock rights 
offering is planned, with the new shares priced about 
642% below the then existing market price of the com- 
mon. Office—720 Mercantile Dallas Building, Dallas 1, 
Texas. Underwriter—Dillon, Read & Co., Inc. 


Thermadyne 


Aug. 20, 1960 it was announced that a letter of notifica- 
tion is expected covering 75,000 shares of common stock. 
Business—The company makes and distributes plastics 
and resins for the missile, electronic, and boating indus- 
tries. Office—Hialeah, Fla. Underwriter—L. C. Wegard 
& Co., Levittown, N. J. 


@® Trans World Airlines, Inc. 


Sept. 20, 1960 it was announced that the original financ- 
ing plan proposed by Dillon, Read & Co., Inc., and other 
bankers has been abandoned. It was hoped that the bank- 
ers, who also include Lazard Freres & Co. and Lehman 
Brothers, will have the plan ready before the end of this 
month. Offiee—10 Richards Road, Kansas City 5, Mo. 
Note—Oct. 5, it was reported that merger action had 
been postponed to Oct. 31. 


Trunkline Gas Co. 


Sept. 28, 1960 it was reported that approximately $15,- 
000,000 of bonds and $5,000,000 of preferred stock are 
expected to be offered in the second quarter of 1961. 
Office—120 Broadway, New York City. Underwriters— 
Merril! Lynch, Pierce, Fenner & Smith Inc., and Kid- 
der, Peabody & Co., both of New York City (managing). 


United Air Lines, Inc. 
Sept. 23, 1960 it was reported that an issue of convertible 
debentures is being considered. Office—5959 South Cic- 
ero, Avenue, Chicago, I1l. Underwriter—Harriman Rip- 
ley & Co., New York City. 


Virginia Electric & Power Co. 
Sept. 8, 1960 it was reported that the company will need 
$30,000,000 to $35,000,000 from outside sources in 1961, 
and expects to come to the market for it in March or 
June. The precise form of financing will depend upon 
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market conditions. Office—Richmond 9, Va. Underwriter 
—To be determined by competitive bidding. Probable 
bidders: Halsey, Stuart & Co. Inc.; Stone & Webster 
Securities Corp.; Eastman Dillon, Union Securities & 
Co.; Salomon Bros. & Hutzler; Goldman, Sachs & Co. 


Waldbaum, Inc. 
May 11 it was reported that public financing is being 
contemplated by this supermarket chain. No confirma- 
tion was obtainable. Office—2300 Linden Blvd., Brook- 
lyn, New York. 


Waldorf Auto Leasing Inc. 
Sept. 14, 1960 it was reported that a “Reg A’”’ filing is 
expected. Office—2015 Coney Island Avenue, Brooklyn, 
N. Y. Underwriters—J. I. Magaril & Co., New York City 
and Sandkuhl and Company, Newark, N. J., and New 
York City. 


West Ohio Gas Co. 
June 24, 1960, it was announced that the company an- 
ticipates, that in order to carry out its 1960 construction 
program it will consummate long-term financing during 
the year to provide additional funds in the approximate 
sum of $400,000. 


Whippany Paper Board Co. 
July 19, 1960, it was reported that this New Jersey com- 
pany plans to register an issue of common stock. Under- 
writer—Van Alstyne, Noel & Co., New York City. 


Winona Wood Products Co. 


Aug. 24, 1960, it was reported that a full filing of class 
A common stock is contemplated. Business—The com- 
pany makes wood cabinets for household and industrial 
use. Office—Winona, N. J. Underwriter—Metropolitan 
Securities Inc., Philadelphia, Pa. Registration—Expected 
in late October. 


Winter Park Telephone Co. 


May 10 it was announced that this company, during the 
first quarter of 1961, will issue and sell approximately 
30,000 additional shares of its common stock. This stock 
will be offered on a rights basis to existing stockholders 
and may or may not be underwritten by one or more 
securities brokers. Future plans also include the sale 
of $2,000,000 of bonds in the second quarter of 1961. 
Office—132 East New England Ave., Winter Park, Fla. 











Loan Company 
Debs. Offered 


Lee Higginson Corp., White, Weld 
& Co. and William Blair & Co. 
jointly head an_ underwriting 
group offering for public sale 
today a new issue of $50,000,000 
Household Finance Corp. 4%% 
debentures, due 1981 priced at 
100% and accrued interest to 
yield 4.875% to maturity. 
Proceeds from the sale will be 
used by the company and _ its 
consolidated subsidiaries to reduce 
short-term bank loans. 


The debentures will not be re- 
deemable before Oct. 15, 1970 
except under a special redemption 
applicable on and after Oct. 15, 
1965 relating to the company’s 
position in respect to instalment 
notes receivable. 
Oct. 15, 1970, the debentures will 
be redeemable at the option of 
the company at prices ranging 
from 102.75% to the principal 
amount. 

The company is one of the larg- 
est operating in the consumer fi- 
nance (small loan) field. On June 


30, 1960, its outstanding customer 
notes receivable amounted to 
$645,749,536, representing 1,626,- 
056 loans, with an average bal- 
ance of principal due per cus- 
tomer of $397. At June 30, 1960, 
there were 1,042 branch offices 





On and after. 


DIVIDEND NOTICE 


in the system located in 729 cities 
of 42 states and all Canadian 
provinces. 


The company reported for the 
six months ended June 30, 1960 
operating revenues of $67,704,444 
and net income of $11,518,542 
compared with $61,749,978 and 
$10,166,864 for the like period of 
1959. For the 1959 calendar year 
operating revenues were $123,- 
954,482 and net income $22,243,118. 


Giving effect to this financing 
the company will have outstand- 
ing $425,500,000 of long term debt, 
of which $345,000,000 is payable 
in U. S. currency and the re- 
mainder in Canadian currency, 
263,160 shares of preferred stock 
of $100 par and 8,748,742 shares 
of common stock of no par value. 


H. D. Clipper Opens 


Howard D. Clipper is conducting 
a securities business from offices 
at 152 Madison Avenue, New York 
City. 


New Arthur Branch 


BLAIRSVILLE, Pa. — Arthur & 
Company Incorporated has opened 
a branch office on R. D. No. 2 
under the management of John 
F. Kuntz. 


Harris, Upham Adds 


(Special to Tue FINANCIAL CHRONICLE) 
WINSTON SALEM, N. C.—James 
K. Norfleet is now with Harris, 
Upham & Co., Pepper Building. 
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CHARTERED 1799 


MANHATTAN 
BANK 


The Board of Directors of The Chase 
Manhattan Bank has declared a divi- 
dend of 60c per share on the capital 
stock of the Bank, payable Novem- 
ber 15, 1960 to holders of record at 


THE the close of business October 14, 1960. 
The transfer books will not be 
CHASE closed in connection with the pay- 


ment of this dividend. 


DIVIDEND NOTICE 

















MORTIMER J. PALMER 
Vice President and Secretary 





American, Foods 
Common Offered 


Public offering of 167,000 shares 
of the common stock of American 
Foods, Inc., at $3 per share is be- 
ing made today by a group headed 
by Godfrey, Hamilton, Magnus & 
Co., Inc. 


American Foods, Inc., is pri- 
marily engaged in the growing, 
purchase and distribution of win- 
ter strawberries. The company 
participates in growing and pur- 
chase operations by means of joint 
ventures formed for such pur- 
poses. Operations are conducted 
primarily in Florida, but arrange- 
ments have already been made to 
commence operations in North 
Carolina. Sales are made to retail 
chains, independent stores and 
wholesale dealers. 


Net proceeds from the sale of 
the shares will be used by the 
company for its 1960-1961 growing 
ventures in Florida and North 
Carolina. Balance of the proceeds 
will be added to working capital 
and spent as necessary in the de- 
velopment of new growing ven- 
tures and purchasing operations 
and for the expansion of the com- 





DIVIDEND NOTICES 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY 
New York, N. Y¥., September 27, 1960. 
The Board of Directors has this day declared 
a dividend of Thirty Cents (30c) per share, 
being Dividend No. 198, on the Common Capital 
Stock of this Company, payable December 8, 
1960, to holders of said Common Capital Stock 
registered on the books of the Company at the 
close of business October 28, 1960. 
R. M. SWEARINGEN, 

Assistant Treasurer. 
120 Broadway, New York 5, N. Y. 


—= 


CET AMERICAN 
CAN COMPANY 


COMMON STOCK 


On September 27, 1960 a quarterly divi- 
dend of fifty cents per share was declared 
on the Common Stock of this Company, 
payable November 25, 1960 to Stockholders 





of record at the close of business October 
21, 1960. Transfer books will remain open. 
Checks will be mailed. 

JOHN R..HENRY, Secretary 


pany’s sales and marketing facil- 
ities. 

Upon completion of the current 
financing, outstanding capitaliza- 
tion will consist of 463,500 shares 
of common stock. 

For the year ended June 30, 


DIVIDEND NOTICES 






















| COMBUSTION 
ENGINEERING 


Dividend No. 228 
A Quarterly Dividend of Twen- 
ty-Eight Cents (28¢) per share 
on all the outstanding stock of 
Combustion Engineering, Inc. 
has been declared, payable Octo- 
ber 28, 1960, to stockholders of 
record at the close of business 
October 14, 1960. 
LAMBERT J. Gross 

Vice-President and Treasurer 














CLEVITE 


CORPORATION 
CLEVELAND 10, OHIO 


is paying a dividend of 30 
cents a common share on 
Sept. 29, 1960. This is the 
company’s 153rd comsec- 
utive quarterly dividend. 





NEWS AT CLEVITE: 
In Waltham, Mass.,Clevite 
Transistor is now moving 
into the world’s most mod- 
ern plant for the develop- 
ment and production of 
transistors and diodes. 
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1960, the company had sales of 
$2,065,103 and net income of $143,- 
846, equal to 49 cents per com- 
mon share on the 296,500 common 
shares outstanding at the end of 
the period. 


DIVIDEND NOTICES 





ONGISLAND LIGHTING COMPANY 





COMMON STOCK 


The Board of Directors has de- 
clared a quarterly dividend of 
35 cents per share payable on 
the Common Stock of the Com- 
pany on November 1, 1960, to 
shareholders of record at the 
close of business on October 
10, 1960. 












VINCENT T. MILES 
Treasurer 






September 28, 1960 


DIVIDEND NOTICE ~ 
COMMON STOCK 
DIVIDEND NO. 179 


The Board of Directors on 
September 21, 1960, de- 
clared a cash dividend for 
the third quarter of the 
year of 65 cents per share 
upon the Company's com- 
stock. This 


mon capital 
dividend will be paid by 
check on October 15, 1960, 
to common stockholders 
of record at the close of 


business on September 


30, 1960. 
K. C. CHRISTENSEN, 
Vice President and Treasurer 
San Francisco, Calif. 
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WASHINGTON AND YOU 


AL BEHIND-THE-SCENES INTERPRETATIONS 


aoecieba i a FROM THE NATION'S CAPITAL 








WASHINGTON, D. C.—There is 
no question about it—the 1960 
Presidential election is tough 
to predict. Surveys by the 
dozens are being conducted at 
this time. Many Washington 
correspondents are being polled. 

The polling is being done in 
behalf of various organizations 
for management, labor and pe- 
riodicals. Many of those being 
polled remember how they 
crawled far out on the limb in 
the Truman-Dewey race of 1948 
and how they had the limb 
completely sawed from under 
them. Many competent observ- 
ers at the time thought victory 
was assured for the Republicans. 


Of course, there is nothing 
certain in Presidential politics. 
However, as the big day of Nov. 
8 draws nearer, there is every 
indication that if President 
Dwight David Eisenhower was 
the Presidential nominee, he 
would romp to victory for a 
third term. 


The only “lame duck” Presi- 
dent in the history of our coun- 
try, the chief executive at- 
tracts cheering, applauding 
throngs wherever he goes. For 
instance, several days ago he 
went to Philadelphia to address 
a meeting of certified public 
accountants, and an estimated 
200,000 people turned out to 
greet him. 

He went to New York and be- 
tween the Newark Airport and 
the Waldorf-Astoria Hotel an 
estimated 750,000 persons lined 
his route. He went to Chicago 
and another tremendous crowd 
cheered him. 


The Big Question 


A big, and important, ques- 
tion being asked in both the 
Republican and Democratic 
headquarters is: How much of 
Ike’s popularity is going to rub 
off on the man he hopes will 
succeed him as the next Presi- 
dent of the United States? 

Of course, there can be only 
conjecture in reply to this ques- 
tion. Obviously some of the 
esteem and stature of General 
Eisenhower will aid Vice Presi- 
dent Richard M. Nixon, but the 
unknown part of the answer is: 
How much? 


When President Eisenhower 
introduced Mr. Nixon, Thursday 
night, as “the next President of 
the United States,” and declared 
that the Vice President is ready 
and able to assume the great 
responsibilities of the office, Mr. 
Eisenhower was sincere. 

Furthermore, White House 
assistants are more confident 
now that Nixon is going to win 
than they did a month ago. The 
White House has its fingers on 
the national pulse to a substan- 
tial degree, and they believe Mr. 
Nixon has a favorable chance. 
However, the higherups in the 
White House that are running 
things from 1600 Pennsylvania 
Avenue are pretty generally 
agreed that the race is going 
to be close. 


The professional politicians 
in Washington are no better off 
than the amateurs in predicting 
what is going to happen on 
Nov. 8. It could happen, of 
course, that either Senator John 
J. Kennedy or Vice President 
Nixon could win the popular 
vote and still not win the need- 
ed 269 (minimum) electoral 
votes to become President. 


Conflicting Opinions 
What the professional politi- 
cos in the Nation’s Capital are 
speculating over now is how the 
big states of New York, Cali- 





fornia, Ohio, Pennsylvania and 
Illinois are going. If either can- 
didate captures these five states 
with 161 votes it would be fairly 
certain that he would win hands 
down. 


Because of the huge electoral 
vote in these big states, the rival 
candidates are battling away. 
Under our electoral system, a 
single vote majority captures 
all electoral votes of that par- 
ticular state. 


Scores of travelers in and out 
of Washington in connection 
with the Presidential race are 
bringing back conflicting re- 
ports, as is to be expected, 
particularly where it appears 
that the race is going to be 
close. Some of these observers, 
who are competent journalists, 
declare flatly that the great 
Mid-West farm states are lean- 
ing toward Nixon. This is par- 
ticularly true, some of them say, 
in Iowa, Indiana, Illinois, Ne- 
braska and Wisconsin. A num- 
ber of them are also placing 
Pennsylvania in the Republican 
column, but several Pennsyl- 
vania editors believe it will zo 
Democratic. 


On the other hand some of 
the predicters are continuing 
to place New York state in the 
Democratic column, and declare 
that California appears a toss- 
up. A real slam-bang battle 
is going on in California. 


“Horse Race” Forecast 
The Democrats at national 
headquarters in Washington say 
their reports out of Washington 
state and Oregon and California 


appear favorable for Senator 
Kennedy. 
Here in the Capital, where 


many thousands of Marylanders 
afid Virginians work each day, 
predictions are that it is going 
to be a “horse race” between 
Mr. Kennedy and Mr. Nixon. 
Governor Tawes of Maryland 
and Governor Almond of Vir- 
ginia predict flatly that Ken- 
nedy will win their states. Both 
states were in the Eisenhower 
column four years ago. Gov- 
ernor Tawes says Catholicism 
will help Senator Kennedy a 
great deal in heavily Catholic 
Baltimore, but it will pinch 
sharply in the rural counties of 
Maryland. Maryland has nine 
electoral votes and Virginia 12. 


In the West Virginia Presi- 
dential preference primary last 
spring, which attracted nation- 
wide interest, Senator Kennedy 
won hands down over Senator 
Hubert H. Humphrey, the ultra- 
liberal from Minnesota. Now, 
however, some competent ob- 
servers back from a tour of the 
state assertedly believe that the 
Mountain State will “switch” to 
Nixon. 

Of the 17 states comprising 
the Southern Governors’ Con- 
ference, only Delaware and 
West Virginia have Republican 
governors. Therefore, it was not 
unexpected for the chief execu- 
tives of the other Southern 
states, who attended the annual 
conference at Hot Springs, 
Ark., recently, to predict that 
Senator Kennedy would carry 
their respective states. There 
were three or four absentees 
among the governors. 


Outlook in the South 


Governor John Patterson of 
Alabama was the first governor 
in the whole country who came 


out wholeheartedly for Senator 
Kennedy. As a matter of fact, 
Governor Patterson expressed 
his preference for Kennedy at 
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“44 don’t know why you’re in such a rush for the divi- 
dend.”’ 


least two years ago, long before 
many people thought the sena- 
tor from Massachusetts would 
win the nomination. 

Governor Price Daniel of 
Texas, who is regarded as a con- 
servative in his politics, is not 
only speaking out strongly for 
Kennedy but he says there is 
no doubt now that the Ken- 
nedy-Lyndon Johnson ticket 
will carry the Lone Star State. 

Four years ago President 
Eisenhower chalked up 3,750,- 
054 votes in the Old South or 
a narrow margin of 91,418 pop- 
ular votes over the Stevenson- 
Kefauver ticket. Republican 
leaders are hoping for at least 
as big a popular vote in the 
Seuth in 1960, but it may be 
wishful thinking. 


Louisiana four years ago, to 
the surprise of the country, 
went Republican for the first 
time since the Civil War by 
carrying 43 of the 64 parishes 
(counties). However, this year 
the Republican leadership in 
Louisiana is not as strong as it 
was in 1956, nor is the Repub- 
lican standard bearer the pop- 
ular hero, among other things, 
as was President Eisenhower. 


In Mississippi the Republi- 
cans finally came up with a 
group of outstanding young men 
and women who are working 
night and day. Mississippi in 
all probability will give a ma- 
jority to the Kennedy-Johnson 
ticket, but the old Magnolia 
State appears destined to roll up 
the biggest Republican vote in 
100 years or so. The other day 
when Mr. Nixon spoke from the 


steps of the white-pillared man- 
sion in Jackson, he was the first 
Presidential candidate of either 


a “~~ 











major party to speak in Missis- 
sippi since Andrew Jackson, for 
whom the city of Jackson was 
named. 


Some travelers back from 
Colorado and New Mexico are 
assertedly convinced that Ken- 
nedy has the edge, but they 
say the influence of conserva- 
tive Senator Barry Goldwater 
of Arizona in his home state 
appears to mean that Arizona 
will go GOP. 

But the facts are: no one 
knows for sure how the elec- 
tion is coming out. 


[This column is intended to re- 
flect the “behind the scene” inter- 
pretation from the nation’s Capital 
and may or may not coincide with 
the “Chronicle’s” own views.| 


Fed. Land Bank 
Bonds Offered 


Offering of $160,000,000 Federal 
Land Banks 4% Consolidated 
Federal Farm Loan bonds matur- 
ing Oct. 20, 1965 was made on 
Oct. 5 at 99% % by John T. Knox, 
Fiscal Agent. Proceeds from the 
sale of the bonds will be used 
to redeem $118,000,000 of 536% 
bonds maturing Oct. 20, 1960, to 
repay short-term borrowings and 
for lending operations. 


With Dempsey-Tegeler 
(Special to Tue FinaNcIAL CHRONICLE) 
DULUTH, Minn.—Robert L. May- 
all has become associated with 
Dempsey-Tegeler & Co., Lonsdale 
Building. He was formerly with 
the Northwestern Bank of Com- 
merce in Duluth and the First Na- 

tional Bank of Minneapolis. 
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Oct. 6, 1960 (Chicago, Il.) 
Investment Analysts Society of 
Chicago annual outing at the Itas- 
ca Country Club. 


Oct. 10-13, 1960 (Pasadena, Calif.) 
National Association of Bank 
Women 38th annual convention at 
the Huntington-Sheraton Hotel. 
Oct. 11, 1960 (Detroit, Mich.) 
Michigan Group of Investment 
Bankers Association meeting. 


Oct. 12, 1960 (Cleveland, Ohio) 
Northern Ohio Group of Invest- 
ment Bankers Association meet- 
ing. 

Oct. 13, 1960 (Cincinnati, Ohio) 
Ohio Valley Group of In\estment 
Bankers Association meeting. 


October 15, 1960 (New York City) 
Security Traders Association of 
New York annual Fall Dinner 
Dance in the Grand Ballroom of 
the Biltmore Hotel. 


Oct. 28-29, 1960 (Detroit, Mich.) 
National Association of Invest- 
ment Clubs 10th anniversary con- 
vention at the Sheraton-Cadillae 
Hotel. 


Oct. 28-30, 1960 (Hot Springs, Va.) 
Southeastern Group of Invest- 
ment Bankers Association meet- 
ing. 


Nov. 3-4, 1960 (Miami, Fla.) 
Florida Security Dealers Assocta- 
tion annual convention at the 
Key Biscayne Hotel. 


Nov. 10, 1960 (Minneapolis, Minn.) 
Minnesota Group of Investment 
Bankers Association meeting. 


Nov. 17-18, 1960 (Chicago, Tl.) 
American Bankers Association 
29th Mid-Continent Trust Confer- 
ence at the Drake Hotel. 


Nov. 27-Dec. 2, 1960 (Hollywood 
Beach, Fla.) 

Investment Bankers Association 

Annual Convention at Hollywood 

Beach Hotel. 


April 12-13-14, 1961 (Houston, 
Tex.) Texas Group Investment 
Bankers Association annual meet- 
ing at the Shamrock Hilton Hotel. 


June 22-25, 1961 (Canada) 
Investment Dealers Association of 
Canada annual meeting at Jasper 
Park Lodge. 


Joins Walston Co. 


(Special to Tue FINANCIAL CHRONICLE) 
LOS ANGELES, Calif. Edward J. 
Wells has become affiliated with 
Walston & Co., Inc., 550 South 
Spring Street. He was formerly 
with Dempsey-Tegeler & Co. 


Now With Winslow, Cohu 


(Special to Tue FInaNCIAL CHRONICLE) 
BOSTON, Mass.—Harold N. Chef- 
itz has become affiliated with 
Winslow, Cohu & Stetson, Inc., 79 
Milk Street. He was formerly 
with Keller & Co. and Goldman, 
Sachs & Co. 
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Presidential 
Greetings 


FELLOW MEMBERS: 


This is about the tenth time that I have sat here, 
or rather I have sat where you are now seated, and 
heard the in-coming President extend his greetings. 
I am certain that these men have sa‘d everything 
I could say and perhaps much 
more gracefully. Despite this, I 
want to thank you, not only for 
electing me to this office but for 
something equally ‘mpertant, 
helping me to advance my per- 
sonal career. A gocd many of 
you aiready know that about a 
week ago I became a partner of 
my firm. I assure you that with- 
out the friendship and coopera- 
tion of the trading fraternity 
this would have been much 
more difficult to achieve. When 
I say that I thank you for this 


Joseph E. Smith 


honor and this office, you now have a much better 


idea how grateful I am. 


What was my chief contribution to my firm? I 
think it primarily consisted of acting as a guardian 
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for the interests of the firm; to see that the many, 
many laws under which every brokerage house 
must operate were not violated and the firm become 
subject to fine or disrepute or loss of good will. Over 
a period of time it has been largely my function to 
reconcile the understandable enthusiasm of the 
salesmen to the conservatism of the firm. Everyone 
is in this business to make money but not at the 
expense of reputation or by doing a disservice to 
clients. I put it to you, fellow traders, that in this 
complex time in which we live one of the most 
valuable functions of the trader is the protection of 
customer, salesman and the house. 


Let me change the point of view from that of the 
house to that of the association. Believe me, I think 
the NSTA has done more to upgrade the O-T-C 
market and the securities traded there than any- 
thing else I know. By so doing, we have vastly en- 
larged this market. We have interested many more 
people in buying unlisted securities who 10 or 15 
years ago would not have touched them with the 
proverb.al ten-foot pole. I am absolutely convinced 
that the protection of the customer, salesman and 
the house in the long run has greatly increased the 
prosperity of all three. I hope during the brief time 
I hold this office I can further this. 


There have been three former NSTA Presidents 
from the Philadelphia affiliate namely, the late 
J. Gentry Daggy, 1936-1937; Herbert H. Blizzard, 
1941-1942; and R. Victor Mosley, 1946-1948. After 
a lapse of 13 years, I am proud to have my name 
placed alongside theirs. 

JOSEPH E. SMITH 
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People at Work 


FELLOW MEMBERS: 


On the front cover of this the 1960 NSTA Sup- 
plement of the Commercial and Financial Chron- 
icle is a picture of Sun Valley. The color of the 
cover, quite naturally, was chosen as a tribute 
to President Edward J. Kelly 
for a year of constructive labor 
on behalf and for the benefit 
of all the members. 

Sun Valley in 1960 offered 
the assembled conventioneers 
every comfort and every imag- 
inable sport and served as a 
most beautiful background for 
representatives of the Finan- 
cial Industry, and their wives, 
to meet, greet and get better 
acquainted. But, too, in this 
glamorous setting there were 
many “People at Work” and 
there was much serious business conducted. Na- 
tional Committeemen attended business meetings 
and elected a new set of officers. The various 
committees were hard at work planning to ex- 
pand the association and its activities which is 
annually making more contributions for the en- 
tire financial industry and for America. 


Alfred F. Tisch 


Elsewhere throughout this 1960 edition you 
will find reports of these committees of NSTA. 
Contemplating them, you will no doubt be im- 
pressed with the amount of work which is as- 
sumed by so many of our members who are 
convinced that by helping the industry which 
employs them they can best serve themselves. 
One should consider and remember that the 





duties performed by our members are super-im- 
posed on their daily labors. 

The duties of the members of the Advertising 
Committee are for the most part completed by 
the time the Convention begins. Last minute ads 
have tu be rushed in to make the deadline and 
since many are in transit we cannot announce 
the final figure of gross advertising. At this writ- 
ing we are close to the 1959 figure which was an 
all time high. 

I particularly direct your attention to the list 
of area and affiliate advertising chairmen who 
in 1960 were indeed “People at Work” and to 
whom I am deeply indebted for their efforts and 
results. 

From the revenue derived by NSTA from the 
1960 and past supplements an ever expanding 
public relations program is maintained. It is de- 
signed not merely to enlighten the public with 
the functions of traders but also to instill in the 
public an awareness of the fact that the Over- 
the-Counter Market is the largest and oldest 
market for securities in existence and, although 
the oldest. is also the birthplace of the lusty new 
financial babies of the American economy. 

I extend my thanks to all who made this issue 
a success and particularly the advertisers whose 
advertising dollars assuredly are well spent. For 
the measure of what makes for a successful ad 
is the number of exposures an ad makes. Our 
supplement is used by the entire financial in- 
dustry throughout the entire year. 

The very nature of cur industry is one of con- 
stant alert to changing conditions, of study and 
investigation and of action. It is for this reason 
our industry cannot ever become self-complacent. 
We the traders, the salesmen, the partners or 
officers or owners of securities firms who are 
members of NSTA feel we are “People at Work.”’ 
We know we are helping our industry and our 


nation. The support, then, that we receive is for 
the continuation of the great economic growth 
of our nation which will keep, “People at Work.” 


ALFRED F. TISCH, National Chairman of 
NSTA Advertising Committee. 
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Factors Affecting the 
Price Level in the 1960’s 


» . . 
By Professor Jules Backman,* Research Professor of Economics, 
Vew York University 


Wage and price authority, reviewing pre- and postwar price trends 
since the War of 1812, explores the reasons for the avoidance of a 
collapse which was generally expected to follow World War Il. 
Among the restraining factors following World War II cited by Pro- 
fessor Backman are price controls and industry's voluntary restraints; 
offset by agriculture’s “network” of supports, and the price system's 
propping-up by ever-higher labor cost “stilts.” Stresses the impor- 
tance of the public’s attitude toward inflationary governmental poli- 
cies. Forecasting for the 1960's, he suggests that wage inflation 
pressures will be offset by new technological and intensified compe- 
tition at home and from abroad. Concludes real anti-inflation battles 
must be fought on monetary and fiscal fronts with a major collapse 
in prices improbable. 


Forecasting is an occupational 
disease among economists. It is 
difficult enough to project trends 
for six months or a year—as the 
margin of er- 
ror in the past 
has so amply 
demonstrated. 
To project 
trends for a 
10-year period 
compounds 
the difficulty 
by astronom- 
ical percent- 
ages. Perhaps 
the one re- 
deeming fea- 
ture of any 
effort to peer 
10 years into 
the future is 
the virtual certainty that no one 
will remember the forecast. More- 
over, the inevitable proviso, “all 
things remaining equal,” provides 
the perfect escape hatch because 
past experience indicates that they 
will be more unequal than equal. 
I have one other important type 
of protection in today’s assign- 
ment. My task is confined to an 
evaluation of the factors, other 
than monetary and fiscal, which 
will affect the price level. Thus, 
I know in advance that any mis- 
judgment in my area is due to 
unforeseen developments in those 
other two areas. 

This analysis will start with a 
brief review of the trend of 
wholesale prices during and after 
previous wars starting with the 
War of 1812. Attention will then 
be directed to the forces which 
prevented a postwar collapse in 
prices this time. Finally, several 
factors including wage inflation, 
administered prices, competition, 
and technological developments 
will be examined to determine 
their probable impact on the gen- 
eral level of prices. 
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The Historica] Picture 


An examination of wholesale 
price trends during the past cen- 


tury and a half shows four major 
eruptions. The first three—dur- 
ing the War of 1812, the Civil 
War, and World War I—were fol- 
lowed by sharp declines in prices. 
During World War II a more 
modest rise in prices was followed 
by further increases in the post- 
war years instead of the collapse 
experienced earlier. It is useful 
and instructive to paint in broad 
strokes the postwar price changes 
of the past as a prelude to the 
analysis of the factors affecting 
the next decade. Space limita- 
tions preclude a discussion of the 
various factors which played a 
role in the earlier war inflations. 

War of 1812: The wholesale 
price index rose from 132.7 (1850- 


59—100) in 1811 to 184.4 in 1814, 
a rise of 39.0%. The index de- 
clined moderately in 1815 and 


then in the following five years 
fell to 116.5 or below the prewar 
level. In 1821, the index was 
106.7, a decline of 42.1% from the 
wartime peak and 19.6% below 
the prewar level. Prices continued 
to decline irregularly until 1830 
when the index reached 90.6. 
Civil War: The wholesale price 
index rose from 99.6 (1850-59 
100) in 1960 to 202.9 in 1864, a rise 
of 121.8%. In 1865, the index 
declined to 210.9 and then in the 
following six years fell to 142.5. 
In 1871, wholesale prices had de- 
clined 35.5% from the wartime 
peak but were still 43.1% above 
the prewar level. It was not until 
1879, 14 years after the end of the 
war, that price declines had wiped 
out the wartime rise. Prices con- 
tinued to decline irregularly until 
1896 when the index reached 75.1, 
a level 24.6% lower than in 1860. 
World War I: In 1914, the w” ole- 
sale price index was 110.0 (1950- 
59—100). It rose to 138.1 in 1916, 
before our entry into the war, 
reached 212.0 in 1918 and then in 
a further postwar surge advanced 
to 249.3 in 1920. This was a total 
rise of 126.6%. Prices collapsed 
from mid-1920 to early 1922. The 
index was 156.2 in 1922, a decline 
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of 37.3% from the early postwar 
peak. However, wholesale prices 
were still about two-fifths above 
the 1914 level. During the 1920's 
only moderate changes were rec- 


orded. In the post-1929 depression, 


the price index declined sharply 


and in 1932 reached 104.66, a 
level moderately lower than in 
1914. 


After each of those three earlier 
wars, the wholesale price level 
declined again to the prewar level 
—within a period of 14 years. Fif- 
teen years have now elapsed since 
the end of World War II. The pat- 
tern of price changes during and 
after World War II may be sum- 
marized as follows: 


The BLS wholesale price index 


was 50.1 (1947-49—100) in 1939. 
By 1945, the index had risen to 
68.8, an increase of 37.3%. Prices 


continued to rise until 1948 when 
the index reached 104.4 or 108.4% 
above the prewar level. There 
was a decline of 8.0% from Au- 
gust 1948 to December 1949. It 
should be noted that prices had 
resumed the rise before the Ko- 
rean War. By June 1950, the in- 
dex was 100.2 or 2.6% above the 
level in December 1949 but still 
5.6% below the peak reached in 
August 1948. After a rise to 116.5 
in February 1951, the index de- 
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clined to around 110 late in 1952 
and remained near that level until 
the summer of 1955 when a new 
advance started. This brought the 


index up to about 119 early in 
1958 at which level it has re- 
mained for the past two and a 


half years. 

Thus, the price index did not 
collapse after the end of World 
War II. Instead, it now stands 
137.5% higher than in 1939. 


Differences in Postwar Periods: 
World Wars I and II 


Why have we avoided a post- 
war collapse in prices since the 
end of World War II? There have 
been several important distinc- 
tions between the post-World War 
I and II periods. They may be 
summarized briefly as follows: 

(1) The end of World War I 
witnessed large-scale disarmament 


and a reduction of about five- 
sixths in Federal Government 
spending below the war-time 


peak. After World War II we cut 
Federal spending by about three- 
fifths. However, the Korean War 
and its aftermath resulted in a 
renewed rise in such spending. 
Today, Federal spending is only 
about one-fifth below the World 
War II peak level. Higher prices 
as well as an expanded scope of 


~] 


governmental activities have con- 
tributed to this situation. The cold 
war has meant a continuing large- 
scale demand for goods and serv- 
ices by the Federal Government 
and accompanying high tax rates. 
Economic and military aid to 
other countries have continued at 
a high level. In nine of the 15 
years ending June 30, 1960, the 
Federal Government operated in 
the red. The net deficits far ex- 
ceeded the net surpluses so that 
the public debt rose from $258.7 
billion to $286.5 billion. In con- 
trast, the Federal budget was in 
the black during the 1920's, and 
the public debt was reduced by an 
average of almost $1 billion a 
year during that period. 

(2) The magnitude of deferred 
demand was greater here and 
abroad after World War II because 
of its longer duration and the 
larger proportionate diversion of 
resources to war production. 
Moreover, this demand became ef- 
fective because of the enormous 
increase in liquidity which devel- 
oped in the 1930’s and during 
World War II. When the Korean 
War started in 1950 we still had 
failed to meet all of the deferred 
private and public demand for 
housing, automobiles, capital 
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The Economic Outlook 


By David M. Kennedy,’ 


Chairman of the Board, Continental 


Illinois National Bank and Trust Company of Chicago 


The economy’s current performance seems unsatisfactory, according 
to Mr. Kennedy, only against the background of the forecasters’ rosy 
expectations early in the year. The banker declares GNP will reach 
a new high this year even if business continues sideways or turns 
down somewhat later this year. The Federal Reserve and the Treas- 
ury are praised for giving us a year without inflation and for in- 
telligent fiscal-debt management. Looking ahead into next year, the 
banker contemplates a modest downturn before any significant 
pick-up occurs. There is no doubt, he concludes, that the longer-term 
outlook will show a steady and healthy rate of growth. 


There is a very close relationship 
between confidence in the pur- 
chasing power of the dollar and 
confidence in the future of Ameri- 
can business. 
Without one, 
we cannot 
have the 
other. 

In recent 
years our 
record in con- 
trolling infla- 
tionary pres- 
sures has been 
reasonably 
good — cer- 
tainly far 
from perfect, 
but still rea- 
sonably good. 
The average 
increase since 


David M. Kennedy 


1952 in prices paid 


by consumers has been about 
134% per year. 
This is a significant improve- 


ment from the immediate post- 
war period when heavy pent-up 
demands growing out of World 
War II pushed prices up at a time 
when monetary policy was un- 
fortunately concerned more with 
keeping interest rates down than 
with the control of inflation. 

The rise in consumer prices 
since 1952, even though gradual, 
nevertheless suggests rather 
clearly the subtle Cangers which 
confront us if prices continue to 
rise. Even a seemingly modest 
increase of 134% per year means 
a doubling of the price level in 
less than 50 years. 

It is easy to understand why 
the purchasing power of the dol- 
lar is so important to a discus- 
sion of the current economic out- 
look. We all seek a_ peaceful 
world. We all seek high levels 
of economic activity at home and 
abroad. We all seek high employ- 
ment and higher standards of 
living for everyone. None of these 
goals can be achieved, however, 
if we overlook the role of our 
financial system as a major force 
underlying their realization. 


“Year Without Inflation” 


The year 1960, I believe, affords 
a striking example of how sound 
national financial policy has con- 
tributed substantially to the basic 





over-all soundness of business 
conditions today. 

When 1960 has passed into his- 
tory, I think we will remember it 
as a relatively prosperous year in 
which many new records were set 
in production, income, and em- 
ployment. Probably we will also 
remember it as a year without 
inflation, a year in which “in- 
flationary pressures were effec- 
tively liquidated,” in the words 
of Federal Reserve Board Chair- 
man Martin as early as March. 

The year 1960 has demonstrated 
again that the Federal Reserve 
can operate flexibly and effec- 
tively in the monetary field. Most 
important, it showed that the dis- 
count rate could be cut twice 
within a few months without the 
entire business community con- 
cluding that a recession has ‘“‘of- 
ficially” begun. 

The year 1960 has already 
proven that tre Federal Govern- 
ment can accomplish something 
which a great many people 
thought impossible two years ago. 
I am referring to the dramatic 
switch of the government’s bud- 
get position from the largest 
peacetime deficit in history of 
$12'% billion in fiscal 1959 to a 
$1 billion budget surplus in fiscal 
1960. The administration deserves 
a great deal of credit for this ac- 
complishment. So do those mem- 
bers of the Congress on both sides 
of the aisle who helped make it 
possible. 

Treasury debt managers are 
continuing to show both imagina- 
tion and courage in handling the 
nation’s huge debt. They have 
just introduced another new tech- 
nique of debt management in of- 
fering an advance refunding to 
holders of four issues of outstand- 
ing seven to nine year bonds. This 
program offers the investor an 
immediate increase in interest in- 
come for extending the maturity 
of his holdings; it aids the Treas- 
ury by improving the maturity 
structure of the debt and reduc- 
ing the long-run cost of handling 
the public debt; and it aids the 
economy by absorbing a minimum 
of long term investment funds and 
by reducing the market impact 
of debt extension. This new ap- 
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proach is probably the most im- 
portant debt management innova- 
tion of recent years and may 
eventually enable us to place the 
debt in a form consistent with 
the long run requirements of our 
growing economy. 
Dollar Stabilized 
combination of effective 
policy action by the 
Reserve, a_ better-than- 
balanced budget, and substantial 
improvements in debt manage- 
ment policy have done more than 
is generally recognized to stabilize 
the value of the American dollar 
in 1960. This means a great deal 
to all Americans, whether they 
realize it yet or not. 

It also means a great deal to the 
prestige of America’s position as 
a financial leader of the Free 
World. We as a nation are in the 
position of a world banker. We 
have long-term assets abroad 
which are matched in part by 
short-term claims on us by our 
friends abroad. These claims on 
us are either in the form of bank 
deposits or holdings of short-term 
U. S. Government obligations. 
These short-term claims now 
amount to about $17 billion. As 


The 
monetary 
Federal 


long as our nation continues 
strong and our currency is sound 

—as it is today most of those 
claims are solidly invested here, 
even with lower interest rates. If 
our national fiscal and monetary 
policies falter and confidence in 
the dollar is followed by uneasi- 
ness abroad, we may find gold 
flowing out of our country for 
reasons other than today’s normal 
movements based on our balance- 
of-payments situation and normal 
interest rate differentials. 

Our national production of 
goods and services in 1960—the 
Gross National Product, as the 
technicians call it is likely to 
break all records. It was $505 bil- 
lion on an annual rate basis in 
the second quarter. Even if busi- 
ness continues to move sideways 
the rest of the year, we will end 
up well above last year’s record. 

Industrial output is at a high 
level. The Federal Reserve pro- 
duction index continues around 
110 even though steel production 
has declined precipitously from 
beginning-of-the-vear levels. On 
a comparable index basis, steel 
production fell some 64 points in 
the first half of the year, while 
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total industrial production fel] 
only 2 points. Offsetting strength 
has appeared in many areas, es- 
pecially in some of the soft goods 
lines which have been depressed 
for a number of years. In view of 
the importance of steel in the pro- 
duction index, the broad strength 
in the rest of the economy is re- 
markable. 
Economy Strong 

It is only against the back- 
ground of the forecasters’ rosy ex- 
pectations at the beginning of the 
yeer that the current performance 
of the economy seems unsatisfac- 
tory. There are soft spots, but 
overall we still have a strong 
economy running at record levels 
with stable prices. The sideways 
movement of recent months mav 
appear inadequate to those advo- 
cating more rapid economic 
growth purely on a partisan basis 
with apparent disregard for sta- 
tistical honesty. 

Total consumer demand 
tinues strong. Personal income 
continues to reach new all-time 
highs and the liquid asset position 
of consumers remains strong. 
Likewise consumer credit, al- 
though at a high level, does not 
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seem to be stretched near any demand for homes. Housing starts 
breaking point. Thus retail sales will probably not reach earlier 


continue to show gains. 


On the other hand, major indi- 
cators of business activity tend to 


show a little more downward 
movement than over-all output 
data. Although total employment 


has reached new records, unem- 
ployment is higher than we would 
like. A sizable drop has occurred 
in new orders for durable goods. 
There has been a substantial rise 
in liabilities growing out of busi- 
ness failures. There is increasing 
evidence that busine:s capital out- 


lays are stabilizing rather than 
pushing up to the earlier fore- 
casts. Furthermore, the growth 


in the money supply has been be- 
low expectations and it is only in 
the last two months that some 
growth has occurred to offset the 
significant decline in the Spring. 

These specific developments to- 
gether with the drawn out side- 
ways movement of the overall 
economy have been noted by the 
Federal Reserve. Reductions in 
margin requirements, reserve re- 
quirements, and the discount rate 
indicate an appropriate awareness. 


These moves show that the Re- 
serve authorities no longer fear 


the threat of inflation in the near 
future and that they are willing to 
move flexibly as they adjust to 
current market conditions. Inter- 
estingly enough, the downward 
movement of market interest 
rates has been well ahead of eco- 
nomic developments in_ recent 
months. Short term interest rates 
have shown the most marked re- 
duction this year. as would be ex- 
pected. Intermediate and longer 
rates have been somewhat more 
sticky and there is reason to be- 


lieve that monetary authorities 
are interested in obtaining more 
response in this area of the mar- 
ket. The recent cut in the bank 
prime lending rate may fore- 
shadow lower market rates for 
both private security placements 


and mortgages. 


Divergent Business Trends 

Some of the divergent trends 
in particular areas of the economy 
that add up to the annarent side- 
wavs tendency can be summar- 
ized quickly: 


First: Inventory svnending 
dropped from about $11 billion as 
an annual rate in the first ouar- 
ter to about half that amount in 
the second quarter and perahps to 
nearly zero presently This has 
been the primary deflationary 
factor at work in the last few 
months. The future performance 
of inventory spending is crucial 
since the decline could become 
cumulative and spread to areas 
other than those related to steel 
and durable goods. Some business 
inventories still appear heavy rel- 
ative to new orders despite ef- 
forts to reduce them. On the other 
hand, the adjustment, although 
undeniably deflationary in the 
short run, may be healthy in es- 
tablishing a basis upon which fu- 
ture production can expand. It is 
significant that an $11 billion drop 
in the rate of inventory spending 
has not been sufficient to halt the 
rise in total Gross National Prod- 
uct. In terms of final consumnp- 
tion (production less increases in 
inventories) the second quarter 
increase in Gross National Prod- 
uct was impressive indeed. 

Second: Business investment in 
new plant and equipment is not 
too far from the $37 billion an- 
nual rate where it has been most 
of the vear. Although there has 
been little expansion push in plant 
and equipment spending recently. 
19€0 is still exnected to run about 


12% above 1959. It is, however, a 
much less buoyant force in the 
economy than was anticipated 
earlier in the year. The current 


squeeze in profit margins is re- 
ducing corporate earnings as the 


year progresses. This tends to 

dampen capital outlav plans 
Third: The residential housing 

market is currently soft, not so 


much because of any lack of cred- 
it, as because of a slackening in 


expectations for 1960 as it is now 
too late for a substantial upturn 
in home building this year. With 
mortgage credit now more readi- 
ly available there is a prospect for 
some pickup in 1961, although it 
may be too much to assume that 
easier money will automatically 
give as much of a spurt to hous- 
ing as it did in past years. Non- 
residential construction has moved 
up well in 1960 and total con- 
struction expenditures are ex- 
pected to rise in the months ahead. 
State and local construction, 
well as commercial construction, 
continues at high levels. 

Fourth: In the government fi- 
nance area, it is apparent that the 
$4 billion Federal surplus forecast 
for fiscal 1961 will not material- 
ize. Corporate profits are not 
running as high as the Treasury 
estimated and that will cut tax 
revenues. Probably the period 
ahead will see some pick-up in 
defense and foreign aid expendi- 
tures, regardless of the outcome 
Additional 
been re 


as 


of the election. funds 


have already leased 
through the highway construction 
program. A Federal employee pay 
has the 


President’s veto and Congress did 


raise been passed over 


not approve higher rates. 
Thus the push 


Federal 


postal 
higher 
although 


is toward 
expenditures, 
probably not of sufficient magni- 
tude to affeci the economy greatly 
during the next few months. State 
and local expenditures should con- 
tinue to increase. 

And, Fifth: Consumer spending, 
which has provided the bulwark 
of the the end of 


economy since 
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1860. Consumers’ over-all finan- 
cial positions remain good despite 
heavy increases in consumer cred- 
it. Retail trade has been holding 
at high levels although the most 
recent figures were not quite as 
strong as those for earlier months. 


Conclusion 

In summary, we may have some 
seasonal pick-up in business gen- 
erally this Fall, but it appears 
that the basic movement of the 
economy will continue sideways 
for the near months with odds 
now tavoring a modest downturn 
next year before any significant 
pick-up occurs. It is a healthy 
sign, however, that the economic 
developments of recent months, 
and especially the inventory ad- 
justment since the first quarter, 
already have acted to alleviate 
pressure which might lead to eco- 
nomic excesses and eventual sub- 
stantial readjustment. 

This seems to leave one without 
firm conviction that either a pro- 


nounced upward or downward 
move of business is in prospect 
for the immediate future, even 


though we can conclude that 1960 
will be a good year on the whole. 

Uncertainty as to both the dura- 
tion of the 
movement and the possibility of a 


present sideways 


modest downturn does not, how- 
ever, extend to the longer-term 
outlook. We have no question 


about the ability of the economy 
to maintain a steady and healthy 
rate of growth during the decade 
the ‘60s, 
our financial affairs soundly. 


of providing we handle 


*An address by Mr. Kennedy before 
the Controllers Institute of America, 
Chicago, Ill., Sept. 15, 1960. 
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Membership Committee 
Cites Expanding Affiliates 


Chairman Grant A. Feldman also calls attention to prospective new 
Arkansas affiliate and opportunities in Canada for further broadening 
of the National Security Traders Association. 


In his capacity as Chairman 
of the NSTA Membership 
Committee, Grant A. Feld- 
man informed the Convention 
as follows: 

While your committee has not 
been too active this year, prob- 
ably due to the erratic markets 
we have had and the necessity of 
scratching a 
little harder 
than usual to 
harvest those 
eighths and 
Seuarie? & 
nevertheless, 
through the 
expansion of 
Our present 
affiliates, we 
can now re- 
port close to 
4,800 members 
of our Asso- 
ciation. 

At present, 
we are en- 
gaged in establishing a af- 
filiate in Arkansas under the 
banner of Mr. Clinton Jones, Se- 
curities Commissioner of the State. 
This will be the 32nd affiliate in 
the organization. In addition, dur- 
ing the year we have added new 
individual members in Lync! burg, 
Virginia; Indianapolis, Indiana; 
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new 
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FOREIGN CORRESPONDENTS 


A. I Limited 
Yamuichi Securities Co., Led. 
Roldos S. A. 


Caracas, Venezuela 


Osler Company 





ondents and their connections 


{Washington, D. Cy 
| Alexandria, Va. 


Milwaukee, Appleton, Beaver Dam, 
Big Bend, Chippewa Falls, Green Bay, 
Janesville, Madison, Mosinee, Racine, 
Waukesha, Wausau, Wauwatosa, 


Wisconsin Rapids, Wisc. 
{Louisville, St. Matthews, Danville, 


Toledo, Ohio 


San Francisco, Los Angeles, Beverly Hills, 


Toronto 


, 
Llontevideo 


ULL LLL ddd hhh dh hhh 


Houston, Texas, and Toronto, On- 
tario. 

I was in Toronto recently and 
in around confirm 
that Canada is an excellent place 
for expansion. First, there seems 
to be a growing feeling that the 
next year or two will see in- 
creased interest in Canadian se- 
curities in the United States and, 
secondly, the Canadian dealers 
would like to know more people 
in the business in our country so 
they can transact their business 
on a more personal and friendly 
basis. Toronto, of course, the 
principal market, even surpassing 
older Montreal, but Winnipeg, 
Vancouver and Calgary (popula- 
tion 250,000) and Edmonton (pop- 
ulation 300,000) should not be 
overlooked for long. 


visiting can 


is 


In conclusion, may I say it has 
been a pleasure to serve you and 
I hope to see you all again at an- 
other Convention time. 


Respectfully submitted, 
MEMBERSHIP COMMITTEE 
Grant A. Feldman, Chairman 
Piper, Jaffray & Hopwood 
Minneapolis, Minn. 
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Inflation Troubles Over? 


By Dr. 


Melchior Palyi 


Dr. Palyi questions Per Jacobsson’s forecast that price inflation 

has come to an end. Before doing so, Dr. Palyi vigorously takes 

apart the meaning of the words “money” and “money supply,” and 

then fivites attention to the vast amount of monetizable, potential 
money supply still threateningly present. 


The collectivist propensity to in- 
vent fresh arguments in order to 
infletion § is 
A 


justify ever-more 
something to behold. 
sample is the 
complaint 
that we are 
suffering from 
Deflation: in 
the 12-month 
period to the 
end of May, 
1960, the mon- 
ey supply - 
meaning the 
sum of cur- 
rency outside 
the banks and 


latest 


adjusted net 
demand de- 
peered nad =~ Dr. Melchior Palyi 
declined by 
$3 billion, or 242%. So, let’s 
hurry and print more money. 


The facts are, however, that dur- 
ing the current (alleged) decline 
of the money supply the net vol- 
ume of outstanding debts rose by 


$50 billion or more, bank loans 
increased by $12 billion, or al- 
most 10%, and the consumer 


price index went up by 2%. 
Just what is the money supply 
supply of what? At stake is the 
definition of money, a bitterly 
fought issue for centuries. Mone- 
tary policies were built on arbi- 
trary definitions, ranging from 
the 18th century doctrine (David 
Hume) that all credit instruments 
are money, even bonds and shares 
of common stocks, to the dogma 
underlying the Peel’s Bank Charter 
Act of 1844 that only gold and 
Bank of England notes were to be 
counted. Presently, there is vir- 
tual agreement that the concept 
has to be broader than the latter 
definition and narrower than the 
former, still leaving a wide range 
of “freedom” for arbitrary choice. 
Of course, the choice of a defi- 
nation depends on the functional 


purpose it is supposed to serve. 








What we want to know is the 
volume of all media of exchange, 


and of claims on the same, that 
are or may become effective de- 
mand for goods and services. Ac- 


cordingly, we have to include not 
only the “active” money in proc- 
ess of being turned over during 
a chosen period, but all other in- 
struments as well which might be 
used for payment, even if they are 
“idle” at the time. 


All Deposits Are Money 


What, then, is the justification 
for using the figure of cash-plus- 
demand deposits as the measure 
of the money supply, excluding 
the time and savings deposits—as 
it is customary in Europe? None 
whatsoever, unless sheer conven- 
ience. True, checking accounts 
have a higher “velocity of circu- 
lation” than savings accounts.’ 
But the latter do turn around: 
withdrawals amount to 60% or 
more of incoming payments. Sav- 
ings accounts are subject to a 
mere 30 days’ notice provision 
which is not being enforced; they 
serve also as a base for “pyramid- 
ing” deposits. This is implicitly 
recognized by the law that pre- 
scribes mandatory minimum li- 
quidity reserves for all kinds of 
bank deposits, excepting those of 
the Government, considering them 
as “idle” purchasing power. (The 
banks hold an equal amount of 
Government securities against 
Government deposits. ) 

The Federal Reserve Bulletin’s 
monthly tabulation of the mone- 
tary and banking system’s Con- 
solidated Conditions includes un- 
der “deposits adjusted and cur- 





*Actually, a large but statistically 
unkncwn portion of demand deposits is 
permanently inactive. Currency, too, is 
being “hoarded” in substantial volume. 
Yet, the “idle purchasing media” are 
generally ccunted as part of the active 
money supply. Cf. the June, 1957, Spe- 
cial Bulletin of the American Institute 
for Economic Research, Great Barring- 
ton, Mass. 


Wuite, WeLp & Co. 


20 BROAD STREET 
NEW YORK 5, N. Y. 


Members New York Stock Exchange 
and other principal Stock 
and Commodity Exchanges 


Complete Investment 


Banking Facilities 


FOREIGN OFFICES 
LONDON * ZURICH * CARACAS * HONG KONG 
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rency” all so-called time deposits 
(an improper designation). But 
savings and loan associations are 
omitted on the grounds, presum- 
ably, that they are not banks in 
the legal terminology. Yet, their 
“savings capital’—that grows at 
an annual rate of $6 to $7 billion 
(')—is no different in monetary 
character from savings deposits in 
banks, though not subject to stat- 
utory cah reserve requirement. 
Nor are they turned over at a 
very much lower rate. True, 
there is no legal obligation to re- 
dccm ther on demand. But they 
are being paid out and the owners 
recard them as equivalent to cash. 

Which is what matters: money 
is what people consider as pur- 
chasing power, available at once 
or shortly. People’s “liquidity” 
status and financial dispositions 
are not affected by juristic sub- 
tleties and technicalities. One kind 
of deposit is as good as another, 
provided they are promptly re- 
deemable into legal tender at vir- 
tual face value and accepted in 
settling debts. The volume of to- 
tal demand for goods and serv- 
ices is not affected by the dis- 
tribution of purchasing power 
among the diverse reservoirs into 
which it is placed. As long as 
free transferability obtains from 
one reservoir to the other, they 
can not differ in function or value. 


Savings and Semantics 

For the decision to buy a home 
it is irrelevant whether the money 
needed for down payment is held 
in a bank, in a savings institution 
or in a safe box, The “money sup- 
ply” is available in either case. 

A source of confusion is the 
identification of savings deposits 
with savings. The former are no 
more and no less “saved” than are 
the funds put on a checking ac- 
count or is the currency held in 
stockings. In either case, someone 
is refraining from consumption 
(for the time being); in either 
case, the funds constitute actual 
purchasing power. And it makes 
no difference in this context how 
the purchasing power is generated 
originally: dug out of a gold mine, 
“printed” by a governmental 
agency, or “created” by a bank 
loan. As a matter of fact, savings 
banks and associations do exactly 
what commercial banks do—build 
a credit structure on fractional 
reserves. They do so even more 
“effectively” than the commercial 


BOSTON 
CHICAGO 
PHILADELPHIA 
LOS ANGELES 
SAN FRANCISCO 
NEW HAVEN 
MINNEAPOLIS 
HAGERSTOWN 
HARTFORD 
WINCHESTER 





banks, due to the higher reserve 
requirements for demand deposits. 

The fact alone that for credit 
expansion the commercial banks 
indiscriminately utilize all de- 
posited funds, be it on demand or 
on savings accounts, should dispel 
the semantic confusion caused by 
the ambivalent use of the term 
“savings.” 


Potential Money 

But then, are all claims on 
stated sums of currency to be con- 
sidered as parts of the money sup- 
ply? Or where is the line to be 
drawn? As in most matters hu- 
man, there is no cut-and-dried 
line of demarcation. There are 
numerous shades of _ transition 
from Money to Non-Money. It all 
depends on the’ circumstances 
which determine the judgment of 
the market place. Everything is 
money, to repeat, that is usable 
as such or is readily monetizable. 
That brings us to the “potential” 
money supply. 

The actual money supply, 
whether active or idle, consists of 
legal tender and its substitutes. 
But there are credit instruments 
which, though not directly usable 
to make payments, can be turned 


at all times and without loss of 
capital into active purchasing 
power. Bankers’ acceptances, 


high-class commercial paper, 
“street loans,” etc. for 
this function at one time or an- 
other. Since 1934, Treasury secu- 
rities of not more than one year 
lifetime (bills, notes, certificates) 
have taken over the function on 
an unprecedented scale. They are 
alternatives to cash, having ready 
market as interest-yielding near- 
demand deposits which cannot go 
in default — if only because the 
central bank is expected to 
monetize them, in ultimate resort. 
(This is implicit in its policy of 
maintaining an “orderly market” 
for government obligations.) 
Thereby, they become equivalents 
of money and a temporary reposi- 
tory of major funds in the hands 
of the public. 
At the end 
$45.4 billion 
year) 


were used 


of last May about 
of short (up 
Treasury’s, $21 billion 
than five years. earlier, 
were held by non-bank investors 
They are prime liquid assets, in 


to one 


more 


UG 
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the market’s opinion, just like 
bank balances, because they can 
be turned into cash on _ short 
notice. Liquidation before ma- 
turity may cause a loss if the in- 
terest rate has risen after the pur- 
chase: but the owners either do 
not contemplate such premature 
liquidation or expect to be com- 
pensated by the return they had 
earned in the meantime. 

Funds are being shifted from 
deposits into short Treasury’s, and 
vice versa; in the process the vol- 
ume of demand deposits appears 
to undergo a deflation, or the 
opposite. Which is what happened 
recently. As customers depleted 
their accounts in order to buy 
Federal short maturities. the 
“money supply” in terms of cur- 
rency - plus - demand - deposit has 
contracted for the simple reason 
that the banks used the proceeds 
from the sale of Treasury se- 
curities to reduce their debts at 
the Federal Reserve Banks. But, 
of course, the total money volume 
—actual and potential combined 
—was not affected. 


“Liquidity” vs. Money Supply 

The question at stake is not to 
find a definition suitable for the 
textbooks. The question is: to de- 
termine the “dimension” relevant 


for monetary policy. As_ the 
(British) Radcliffe Report put it 
cogently: 

“The immediate object of 
monetary action is to affect the 
level of total demand. 

“Monetary action works upon 
total demand by altering the 


liquidity position of financial in- 
stitutions and of firms and people 


desiring to svend on real re- 
sources; the supply of money it- 
self is not the critical factor.” 
(Committee on the Working of 
the Monetary System, Report, 
London, Aug. 1959, P. 135. Italics 
ours.) 


The conventional money-supply 
notion is totally unsatisfactory, 
even misleading, as a quantitative 
base for the understanding (fore- 
casting?) of price level trends and 


for the guidance of monetary 
policy. In this country, as in 
Britain, the central bank’s at- 


tempts to check the inflation are 
to a large extent, if not alto- 
gether, frustrated by the unwieldy 
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Volume 192 


volume of overhanging “liquidity.” 

A classic case of the thoughtless 
application of a conventional con- 
cept has been provided by the 
economists of the International 
Monetary Fund. In the mid-1959’s, 
they argued that the Western 
world’s inflation troubles were 
over—prices have caught up with 
the inflated “money supply.” They 
forgot all about the vast volume 
of monetizable savings deposits 
and public cebt certificates prac- 
tically everywhere. The dismal 
record of that forecast did not 
inhibit Per Jacobsson, the IMF’s 
managing director, to come out 
lately with the same wishful 
statement: that ‘wartime infla- 
tion” has come to an end and 
price stability has returned to the 
free world. 

This is not the first time that 
Mr. Jacobsson has expressed such 
unwarranted optimism. As head 
of the Bank for International 
Settlements, he made the follow- 
ing statement in the 1954-55 An- 


nual Report of that institution 
(p. 80): “It seems, indeed, very 
likely that, provided the world 


remains at peace, the inflationary 
phase of post-war economic de- 
velopment has now come to an 
end.’ A more realistic application 
of the concept appears in the 
August 1960 Monthly Review of 
the Federal Reserve Bank of 
Atlanta. The comment (without 
reference to Mr. Jacobsson) is: 
“Has the economic environment 
changed so much that the money 
supply is no longer excessive as 
it was in most of the post-war 
period? He who would give a 
firm answer to this question at 
this point would be foolhardy, 
indeed.” 
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1961 Nominating Group 





George H. Angelos J. Ries Bambenek Morton A. Cayne 





Edgar Christian John P. O'Rourke, Jr. Donald E. Summerell 


George H. Angelos, Chas. W. Scranton & Co., New Haven, Conn. 


J. Ries Bambenek, Dallas Union Securities Co., Inc., Dallas 


Morton A. Cayne, J. N. Russell & Co., Inc., Cleveland. 


Edgar Christian, Suplee, Yeatman, Mosley Co., Inc., Philadelphia. 


John P. O’Rourke, Jr., J. P. O'Rourke & Co., Chicago. 
Donald E. Summerell, Wagenseller & Durst, Inc., Los Angeles. 
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Publicity Committee Report 


The report of D. Raymond 
Kenney, Chairman of the 
NSTA Publicity Committee. 
follows: 


The efforts of the Publicity Com- 
mittee for the year 1960 were 
largely confined to promoting our 
organization through the medium 
of our inter- 
esting booklet, 
The Trader 
and the Mar- 
ket Over- 
the-Counter 
which was 
widely dis- 
tributed na- 
tionally, and, 
in many cases, 
to foreign 
shores. 


~: 





Our report 
of last year 
was written 
just as eg Raymond Kenney 
were fortu- 
nate enough to have made the 


pages of the very popular Forbes 
Magazine, at which time we re- 
ported that we had received 515 
requests for copies from many 
sections of the country, and an- 
ticipated additional requests. Since 
then, and as a direct result of the 
item in Forbes, we have distributed 
2,587 copies to individuals, as well 
as many additional copies to Pro- 
fessors of Economics holding Sum- 
mer classes at some of our out- 
standing universities. 
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What is Your 
lrading Problem ? 


Our large and experienced Trading Departments 


may be helpful to you. Why not let us know your 


trading requirements? 


e We make primary markets in an extended list of all 
types of corporate securities. 


e Through a nation-wide wire system, we provide 


broad institutional and dealer coverage 


you less. 


and cost 


e We provide facilities for skillful handling of large 


blocks without disturbing existing street markets. 


Address: Mr. DAVID D. LYNcH, Manager, 
Dealer Relations Department. 


KIDDER, PEABODY & Co. 


FOUNDED 1865 
{merican, Boston, Philadel phia-Baltimore, 
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New York 5,N. Y. 

CHICAGO 
SAN FRANCISCO 


Primary Markets 


With Complete 
Trading Facilities 


San Francisco 
PHILADELPHIA ° 
MINNEAPOLIS 


San Dieco 


Coast to coast retail 
distributing facilities 


through 24 offices 


financial and business 


centers. 


Industrials 


Municipals 


Cnuicaco Los ANGELES 


PirrsBURGH + CLEVELAND * 
SPOKANE OAKLAND 


San Jose FRESNO 
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SEATTLE 
LouISsvVILLE 
Ex REKA 


Pato ALTO 


The general run of announce- 
ments and especially the nomina- 
tion of officers for the year 1961 
were given exceptionally wide 
coverage this year, and while we 
would hope that we made the 
press in many of your local areas, 
we have no way of knowing for 
certain except through the kind- 
ness of those of you who for- 
warded such items to us and for 
which we are most grateful. 

We anticipate that this Conven- 
tion will receive the widest cover- 
age of any held, through the me- 
dium of Mrs. Dorice Taylor of the 
Sun Valley News Bureau who has 


been most cooperative and who 
merits your unanimous vote of 
thanks. 


Needless to say the highlight of 
our brief career as_ Publicity 
Chairman was the receipt of the 
telegram of greetings from the 
President of the United States, 
Dwight D. Eisenhower, a first in 
the annals of the organization, 
but, we hope, not the the last 
greeting from such an important 
source. 

We are truly grateful for having 
been given the opportunity to 
serve the National Security Trad- 
ers Association for the second 
straight year as Chairman of the 
Publicity Committee. 

Respectfully submitted, 
PUBLICITY COMMITTEE 


D. Raymond Kenney, Chairman 
D. Raymond Kenney & Co., 
New York City 
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Taxes and Deficits 
In State Finances, 1960 


By V. Wyckoff, 


Judson 


Department 


of Economics, DePauw 


University, Greencastle, Indiana. 


The inexorable growth of governmental expenditures and taxes, 


particularly at the state level, is 
is the relentless loss of control 


surveyed by Prof. Wyckoff. Noted 
that follows the growing patterns 


of aid in local-state and in state-federal relations. The author be- 
lieves the trend of higher taxes and more governmental control stems 
from people’s belief that demands on the government cost nothing. 


Tax collections by the 50 states of 
the Union for the current fiscal 
year which ended June 30 zoomed 
into new high ground continuing 
a climb in 
dollar figures 
uninterrupted 
since the 
trough of the 
1930s. The 
sum recently 
reported by 
the Govern- 
ment Division 
of the Bureau 
of the Census 
was $18 bil- 
lion, and al- 
though this is 
a preliminary 
figure, the 
final sum will 


V. J. Wyckoff 
be about the same. This total of 


$18 billion was 13% ahead of the 
state taxes for fiscal 1959, both 
years including the new states of 
Alaska and Hawaii. Each of the 
50 states showed larger collections 
for 1960 over 1959 with five re- 
porting at least a 20% gain. 

Included in this rise in dollar 
tax revenues are the influences of 
population growth and _= price 
changes. Removing these two in- 
fluences by using per capita fig- 
ures and a constant dollar, the 
growth in state tax collections from 
1959 to 1960 was 9% rather than 
the 13% for the unadjusted sums. 
This 9% comes close to indicating 
the actual increases in quantity 
and quality of state services. 
(There were negligible changes in 
state tax laws during 1960.) 

A decade rather than two years 
gives a better idea of direction. It 
is hard to believe but between 
1951 and 1960 state tax revenues 
(unadjusted) doubled (102%). 





Even when corrected for the fac- 
tors of population and price rises, 
the gain was 51%. (The presence 
of Alaska and Hawaii in 1960 has 
little effect on these percentages. ) 

This continued rise in tax col- 
lections year by year and decade 
by decade well shows the con- 
stantly growing claims made by 
us “the people” on our state gov- 
ernments. In spite of such pres- 
sure, taxes have continued to cover 
by small margins the state opera- 
tional and capital outlays, taking 
the states as a group. But the 
other items of state budgets such 
as assistance, subsidies, direct aid 
to local governments, interest on 
state debts, and requirements of 
trust funds have pushed and kept 
total state expenditures ahead 
of total revenues (taxes, charges, 
trust receipts, and Federal aid) 
for somewhat over a decade. In 
other words the 50 states as a 
group are spending more than 
they take in. As a result the total 
debt of the states has climbed 
year after year since World 
War II. 

Although these revenue- 
expenditure comparisons can be 
made only through 1959, the latest 
year for which Census has been 
able to get full financial reports 
from the states, it is probable that 
the 1960 figures will show the 
same deficits. 

It is just as well to make an 
additional comment on the grants- 
in-aid by states mentioned in a 
prior paragraph. These grants are 
coming more and more into a 
position of importance because 
local units of government find 
their own expenditures increasing 
at a faster rate than their tax 
collections and borrowings both 
of which are limited by state laws. 
To be sure a number of alterna- 
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tives are open to local govern- 
ments, but the easiest and most 


profitable is to apply to the state 
capital for help. Such aid usually 
is granted—at least in part. But 
there almost always is attached 
some degree of control by the 
state. A similar pattern of aid and 
control is found in the state- 
federal relation. 

Why do governments and in this 
case state governments run 
deficits? A most important and 
possibly the basic reason is this: 
people think that when they say 
“let the government do it” their 
demands cost nothing. But gov- 
ernment funds have to be raised 
by taxes or debt both of which 
have to be paid either currently 
or in time by the people. Of 
course those who ask for govern- 
mental funds expect to get more 
in values than the aid costs them 


in taxes, and probably in the 
short-run this is true. The basic 
result in the long-run is this: 


higher taxes and more govern- 
mental control. 


State Tax Sources in 1960 


For fiscal 1960 the principal 
state tax sources remained in the 
same order of importance as in 
1959: the broad category of sales 
and gross receipts came first, net 
income taxes (individual and cor- 
porate) second by an appreciable 
margin over the total for licenses 
to which motor vehicles con- 
tributed the bulk. Property, death 
and gift, and severance taxes ‘‘also 
ran,” though for Louisiana and 
Texas, the severance taxes on oil 
and gas extraction accounted for 
30% and 23% of the respective 
state total tax revenues. 


Almost 41% of the $10.5 billion 
received from “sales and gross re- 
ceipts” came from just the general 
sales tax (usually imposed at the 
retail level) although only 34 
states currently use this compre- 
hensive levy. The largest of the 
specific or selective excises con- 
tinued to be motor fuel which ran 
$3.3 billion in collections. Taxes 
on alcoholic beverages and tobac- 
co products though widely used 
brought in less than one billion 
dollars each. 


Table 1 gives state tax collec- 
tions from the major sources for 
1960 and 10 years ago, 1951. The 
dollar figures are unadjusted for 
population and price changes. 
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STATE TAX COLLECTIONS IN 1960 


Sources 
Sales and gro receipts 
(34) General sales 
(50 Motor fuels 
(50) Alcoholic beverage: 
(46) Tobacco products 
Other 
Total 
Income (net 
(33) Individual 
(37) Corporate 
Total 
Licenses 
(50) Motor vehicle 
Other 
Total 
Minor sources 
(45) Property 
(49) Death and pift 
(29) Severance 
Otner 


Total taxes 


Percent increase 





Amount (millions) 1951 te 
1960 1951 1960 
$4,303 $2,001 115 
3,332 1,710 95 
649 469 38 
919 430 114 
1,295 660 96 
$10,498 $5,270 99 
$2,214 $850 175 
1,180 687 72 
$3,394 $1,492 127 
$1,461 $793 84 
1,024 566 81 
$2,485 $1,359 83 

$607 $346 7 

419 196 114 
421 222 90 
193 50 286 
$18,017 $8,934 102 


References: State Taz Collections in 1960, and Compendium of State Government 
Finances in 1951 (Bureau of the Census, Washington, D. C.). Note: Although total 
tax collections for Alaska and Hawaii of $151 million are included in the 1960 
figures, the omission of these two new states for 1951 has negligible effect on the per- 
centages Figures in parentheses preceding tax sources show the number of states 
ising this tax base in 1960 


Some State Comparisons 


There always is considerable 
interest in interstate comparisons 
of tax loads. Such figures first of 
all have to be put on a per capita 
basis to take care of the great 
contrasts in state populations, e.g., 
California and Nevada, New York 
and Vermont. Even then a lot of 
misunderstanding can arise be- 
cause of sharp differences among 
states in the assumption of func- 
tions by the state governments vs. 
local units. In one state the grade 
and high schools may be entirely 
a local expense, whereas in an- 
other the state government may 
cover the bulk of educational costs 
in its own budget. So it has to be 


remembered that high or low per 
capita state tax collections per se 
do not indicate a feast or famine 
in total governmental services. 


A few illustrations taken from 
the Census State Tax Collections 
in 1960 will point this up: Highest 
per capita state tax collections 
were in Hawaii with $200, Wash- 
ington State ($163), and Delaware 
($160). For the lows: New Jersey 
($60), Nebraska ($65), and New 
Hampshire ($70). It is pretty ob- 
vious that the contrast between 
the adjoining states of Delaware 
and New Jersey reflects local 
government emphasis in the latter 
state. 

But Census also gives another 
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set of figures which offers addi- 
tional light on state-local func- 
tions and taxes. The column is 
headed “State government portion 
(in percent) of state-local totals 
of tax revenue in fiscal 1958.” 
The use of 1958 rather than 1960 
is necessary because it takes time 
to collect data from local govern- 
ments, but the time lag for this 
comparison is not vital. 

There is a rough correlation but 
by no means an identity between 
these two sets of interstate fig- 
ures. The three states whose re- 
spective 1960 total taxes were the 
largest percentage of state - plus- 
local tax revenues were Delaware 
with 78%, New Mexico 77%, and 
South Carolina 74%: the three 
lowest: New Jersey 27%, South 
Dakota 37%, and New Hampshire 
38%. (Data for Alaska and Ha- 
waii were not available.) Other 
details for the 1960 state tax col- 
lections can be obtained directly 
from the Census report. 


The Outlook 


The short- and long-term out- 
looks for governmental finances 
are not reassuring. Governments 
at every level in this country are 
fighting for the taxpayers’ dol- 
lars. This struggle will intensify 
because of the unrelenting growth 
of governmental functions. 


Part of this growth is all but 
independent of legislative discre- 
tion because some services are 
closely tied to such national ex- 
periences as population expansion, 
internal disasters (e.g. depres- 
sions, droughts), and _ external 
pressures in the forms of aid to 
allies and world-wide defenses 
against the planned pressures of 
Communism. 

But another part and very sub- 
stantial results from definite deci- 
sions by us the people “to let the 
government do it” in more and 
more spheres of daily living. Some 
of this increase can hardly be 
gainsaid: old age pensions, unem- 
ployment and workmen’s compen- 
sations. There are marginal de- 
mands, however, which express 
pressure group preferences for 
tapping public funds rather than 


handling the problem on a private 
basis such as maritime subsidies, 
agricultural price supports, non- 
combat veteran hospitalization 
(for man and family), the annual 
pork-barrel bill, power projects, 
recreational and cultural outlays. 

This list just makes a start on 
the almost limitless wants of man- 
kind especially if such wants can 
be gained by letting some other 


person (the taxpayer) foot the 
bills. 
And in this connection it is 


worth noting that insatiable and 
wasteful as are the _ military 
branches of government, it has 
been the general run of civilian 
items of the Federal budget which 
have boomed in the last number 
of years. For instance from 1956 
through fiscal 1960 military ap- 
propriations plus _ foreign aid, 
veteran benefits, and interest on 
the Federal debt (pretty much 
war incurred) increased 14% 
compared with an increase of 24% 
for the balance of the Federal 
budget. On the state and local 
levels the increases in govern- 
mental outlays have been, 
course, almost entirely civilian. 
The core of the tax problem is 
this sequence: More government 


of 


means more expenditure, more 
expenditures mean more _ reve- 
nues, and more revenues almost 


necessarily mean more taxes. To 
be sure our governments (Federal 
and State) have great capacities 
and powers for borrowing, but to 
create debt as an easy way out 
can be much more costly than 
predominant reliance on taxation. 
Indeed if the printing presses of 
the central government’s treasury 
consistently operate overtime— 
and this usually happens with 
runaway debt—the resulting flood 
of money will inflate a country 
into revolution and probably ruin. 


Shall our Federal, state, and 
local governments live within 
their incomes, or shall we _ say 


“Charge it?” 
democracy 
we, 


As long as we have 
the United States, 
the people, have to give the 
ultimate answer to this question. 


in 
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Report of Corporate and 
Legislative Committee 


Chairman Edgar A. Christian, taking cognizance of the organization 

of the new National Stock Exchange, Inc., calls on NSTA to use all 

available means to educate “counter” companies to the disadvantages 
of listing their securities. 


operate a third Stock Exchange. 
I immediately contacted the SEC 
pointing out the objections which 
we had previously filed with them 
to the establishment of a third 
National Stock Exchange. We re- 
ceived promptly a very detailed 
letter from Mr. Loomis citing the 
Act, which states that the Com- 
mission shall cause the applying 
Exchange to be registered if two 
standards are satisfied: (1) The 
Exchange is so organized as to be 
- able to comply with the provisions 
©’ of the Act and the rules and regu- 


The report of the Corporate 
and Legislative Committee as 
submitted by Chairman Edgar 
A. Christian, follows: 


In January, as Chairman of the 
Corporate and Legislative Com- 
mittee, I accompanied Ed Kelly, 
Joe Smith and Charlie Bodie to 
Washington. 
There we met 
with members 
of the SEC 
and discussed 
several items 


with Philip lations thereunder, and (2) the 
Loomis. Di- rules of the Exchange are just and 
rector of the adequate to insure fair dealing 
Division of and to protect investors. If the 
Trading and mechanical setup of the proposed 


Exchange qualifies with the Act 
the Commission has no alternative 
but to approve it. These qualifi- 
cations, in the opinion of the Com- 
mission, were met, so the applica- 
tion was approved. 


Exchanges. 
Prior to our 
going to 
Washington, 
Joe Smith had 
contacted Mr. 
Loomis re- 





Edgar A. Christian 


Your committee feels that our 


questing him to write an article Association should strive to point 

for our Spring edition of the out to local companies in our re- 

Traders Bulletin. Mr. Loomis had spective areas the disadvantages 

prepared a rough draft of his of listing their securities on a 

article which we discussed at National Stock Exchange. 

0 macy coe te te The two pieces of proposed 
. P legislation which we have fol- 


letin. 

We further discussed the possi- 
bilities of the Mercantile Exchange 
applying for stock trading privi- 
leges with respect to the objec- 


lowed for the past couple of years: 
namely, the Fulbright Bill and 
the “Fees” Bill, were side-tracked 


tions which we expressed and 
registered in our report to the 
NSTA Convention last year. At 


that time there had been no formal 
application presented to the SEC. 
Our visit was most cordial and 
informative. 


New Exchange Organized 


On Aug. 2 the National Stock 
Exchange, Inc., the name under 
which the Mercantile Exchange 


will operate, filed an application 
with the SEC for permission to 
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this year due to activity of Con- 
gress and the election year po- 
litical business. We feel that the 
“Fees” Bill in particular should 
be watched carefully during the 
next session of Congress. 


Respectfully submitted, 
CORPORATE AND 
LEGISLATIVE COMMITTEE 
Edgar A. Christian, Chairman 
Suplee, Yeatman, Mosley Co., 
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Ludwell A. Strader, Strader and 
Company, Incorporated, Lynch- 
burg, Va. 

Philip Young, Refsnes, Ely, Beck 
& Co., Phoenix, Ariz. 
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Measures for Improving 


Bank Portfolio Management 


By C. Richard Youngdahl,’* 


G. Lanston & Co., 


Executive Vice-President, 


Aubrey 


New York City. 


Judging bank portfolio management performance in the past 10 years 
to have been unsatisfactory, Mr. Youngdahi states “basically banks 
face an investment problem that is loaded against them.” H2 paints 
the ideal picture of investing largely in short terms when interest 
rates are low and security prices are high, and vice-versa, and 
sees an improvement in this direction in banks’ portfolio posture 
thus far in 1960 which he hopes they will maintain. Found to be 
whipsawing banks is the condition of surplus funds when interest 
rates are low and lack of funds when they are high in conjunction 
with Federal Reserve stablizing policies and investment behavior of 
depositors. Banks are blamed for: falling for the siren song trap 
of shifting yield structure instead of keeping adequately supplied 
with short terms; being unduly influenced by tax and depression 


considerations; and lacking competent personnel. 


The Treasury, 


too, is blamed for shrinking supply of short terms when pushing 


debt-lengthening during 


We have had nearly a decade of 
experience with interest rate 
movements under a flexible mone- 
tary policy designed to combat cy- 
clical swings 
of boom and 
depression. 
Pressures of 
credit de- 
mands during 
periods of 
surging busi- 
ness activity 
and credit re- 
straint have 
produced 
three interest 
rate peaks 
during this 10- 
year - period— 
1953, 1957, and 
1959. These 
have been followed by three pe- 
riods of declining interest rates 
and higher bond prices, bringing 
low interest rates and higher se- 
curity prices in the years 1954, 
1958, and so far in 1960. 

It is my intention to review the 
portfolio experience of banks dur- 
ing the past decade, to appraise 





C. Richard Youngdahl 


declining yield periods. 


some factors that have influenced 
bank portfolio management dur- 
ing that period, and to make some 
suggestions for a portfolio pro- 
gram. 


Portfolio Management Record 

Over recurring business cycles 
like those of the 1950s, superb 
management of a_ bank’s port- 
folio would put the bank largely 
in very short-term securities dur- 
ing the periods of low interest 
rates and high security prices. 
Extension of maturity would be 
made only after interest rates 
have risen sharply and security 
prices have declined. Very few 
banks, however, can boast of an 
investment record of this kind. 

A neutral investment perform- 
ance would require that a bank’s 
short-term security position be 
kept adequate to meet the full 
amount of any drain on the port- 
folio during periods of strong de- 
mand for bank credit. That part 
of the portfolio which is invested 
in intermediate - term securities 
would be maintained in size and 
maturity distribution throughout 


| UNDERWRITERS AND DISTRIBUTORS 


1] Telephone Digby 4-4000 


Direct Wire System to Offices in Principal Cities 


Other Offices 


Albany . Atlanta . 
Columbus . 


Marshfield 


Chicago . 
i Manchester . 
Pittsburgh «+ Rochester -« 


Tyrone . 


Washington . 





CORPORATE 
AND 


MUNICIPAL SECURITIES 


BiLarrR & Co. 


INCORPORATED 


Members New York Stock Exchange 1 
and other Principal Security Exchanges 


20 Broad Street, New York 5, N. Y. | 


Teletype NY 1-1109 } 





— 
Aurora . Boston . Buffalo |} 
Detroit + EauClaire + Flint 
New Haven -« _ Philadelphia | 
Scranton ¢ Springfield «+ Tulsa | 
Williamsport * Wilmington } 


The Commercial and Financial Chronicle 


the ups and downs of the interest 
rate cycle 


At the other end of the per- 
formance scale is an investn ent 
result that puts a bank heavils 


into intermediate-term or longer- 
term securities during periods of 
low interest rates and high bond 
prices, and thus subsequently re- 
quires the sale of these securities 
to meet loan demands or deposit 
drains during periods of rising in- 
terest rates and depressed security 
prices. 

How have banks as a group 
actually fared in the management 
of their U. S. Treasury portfolio 
during the past decade? Regret- 
tably, the aggregate of bank ex- 
perience is clearly in the third 
category that is, banks have 
overinvested and overextended at 
the high range of security prices, 
and have spent the subsequent 
months of declining security 
prices trying to live with this mis- 
take and ultimately being obliged 
to sell on a depressed market at 
a substantial loss. 


It happens that both in March 
1951, the time of the Treasury- 
Federal Reserve accord, and in 
January 1960, the peak of the last 
interest rate cycle, bank portfolios 
of government securities totaled 
$58 billion. Between these dates 
there were, of course, some sharp 
swings in bank government port- 
folios. But the sharpest swings 
occurred in bank holding of secu- 
rities in the intermediate and 
longer-term maturity sectors— 
that is, say, in securities of over 
three years in maturity. During 
the veriod of rising interest rates 
and declining security prices from 
March 1951 to June 1953, banks 
cut the amount of their govern- 
ment security holdings maturing 
in over three years by over $15 
billion. In the succeeding year of 
rising bond prices they increased 
these holdings by over $15 billion. 
Then in the next phase of declin- 
ing security prices banks reduced 
such holdings by $4 billion. Again 
in the next seven months of rising 
security prices they added over 
$11 billion to this sector of their 
portfolios, much of it again at the 
extreme price peak. Finally dur- 
ing the period of falling bond 
prices from June 1958 to January 
1960, banks again reduced their 
positions in the over three-year 
maturity area by about $15 bil- 
lion. 


Thus we can see that the aggre- 
gate score of bank portfolio man- 
agement has been on the negative 
side. 


Portfolio Whipsaw by Demand 
and Supply of Bank Funds 
Many factors, of course, have 

combined to bring about the 
rather unsatisfactory record of 
bank portfolio management in the 
past 10 years. Basically banks 
face an investment problem that 
is loaded against them. Banks 
typically have surplus funds to 
invest when interest rates are low 
and they ordinarily need to raise 
funds for other purposes when in- 
terest rates are high. These swings 
come both in the demand for bank 
loans and in the supply of bank 
deposits and reserves. 

When business activity is slack- 
ening, bank loan demand drops 
off, thus supplying banks with 
buying power for securities. At 
such a time, of course, market 
yields on securities tend to be low 
and prices high. On the other 
hand, demand for bank loans 
strengthens when business is pick- 
ing up. To meet this demand 
banks typically are obliged to sell 
or to run off some of their hold- 
ings of U. S. Treasury securities. 
Such a development tends to coin- 
cide with rising interest rates and 
declining security prices. 

Swings in the total supply of 
bank funds also work in the same 
perverse way. Federal Reserve 
credit policy is, of course, geared 
to promoting monetary expansion 
and credit availability during pe- 
riods of business weakness, and of 
declining interest rates. In the 
periods of lowest rates, bank re- 
serve positions are very easy. At 
such times, as banks have used 
surplus funds to invest in securi- 
ties, new reserves have been 
pumped into the banking system 
to restore the supply of surplus 
reserve funds in order to maintain 
the ready availability of bank 
credit. Conversely, in periods of 
booming business, Federal Re- 
serve policy works to restrain and 
sometimes to prevent monetary 
expansion. Thus banks have found 
themselves without surplus funds 
for investment at the very time 
when the yields available on secu- 
rities were most attractive. The 
pressures of a flexible monetary 
and credit policy, being applied 
by the Federal Reserve in the in- 
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terest of general business and 
price stability, have thereby 
tended to whipsaw the banking 


system in the administration of its 
investments in government secu- 
rities—supplying funds for invest- 
ment when yields are low and 
security prices are high, and pull- 
ing such funds back when market 
yields are high and security prices 
are depressed. 

In recent years the behavior of 
bank depositors has also tended to 
complicate bank portfolio admin- 
istration. When market yields are 
low, some bank customers seem to 
manage their deposit balances 
with a looser rein, leaving funds 
with their banks rather than tak- 
ing pains to be “fully invested” 
at all times. As interest rates rise 
again, however, these depositors 
tend to keep all their surplus 
funds working directly in the 
money market. Unless banks have 
kept a corresponding volume of 
money market paper that they can 
readily sell, their portfolios are 
again whipsawed by the invest- 
ment behavior of their depositors 
just as it may be by the move- 
ments of loan demand and by 
Federal Reserve credit policy. 


The Siren Song of the Shifting 
Yield Structure 

As though the perverse cyclical 
swings in the demand and supply of 
bank funds was not enough to com- 
pletely complicate bank portfolio 
operations, there are in addition 
several other traps that face banks 
in their investment management. 
Not the least of these is the shift 
in the shape of the so-called yield 
curve over the cycle from “easy 
money” to “tight money.” 

When money is easy — that is, 
when banks have a surplus of 
funds to invest and the demand 
for loans tends to be on the slack 
side—the yield curve on market- 
able securities tends to rise sharp- 
ly as the maturity of the securi- 
ties lengthens. That is to say, 
yields on bills and other short- 
term securities tend to be very 
low, and the yields on interme- 
diate-term and longer-term secu- 
rities tend to be relatively favor- 
able (although, of course, only in 


comparison with _ short - term 
yields). 
Into this trap banks have 


stepped with great dependability 
in each of the recent cycles. The 
temptation to invest at 1%% for 
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five years and 242% for nine years 
instead of at 1% or less in the 
money market proved too strong 
for most banks in 1954. And in 
1958 the result was the same, ex- 
cept that then it was 254% for 
eight years as against 144% or less 


in the short-term market. Pres- 
sure from top management of 
banks for satisfactory current 


earnings deserves much of the 
responsibility, at such times, for 
breaking down or overruling the 
best resolves of the investment 
officers not to extend maturity to 
capture yield, particularly using 
funds that might be highly vola- 
tile and temporary. 

The reverse of this yield sit- 
uation tends to prevail during 
periods of high market yields and 
low bond prices. Then yields on 
short-term securities are com- 
paratively satisfactory. They may, 
in fact, equal or exceed the re- 
turn available on intermediate- 
or longer-term issues. It takes a 
determined and persuasive invest- 
ment officer to sell a program of 
maturity extension, or even the 
maintenance of portfolio maturi- 
ties, when the yield curve offers 
a highly sasisfactory return at 
the short-term sector of the list 
and when bank management is 
highly apprehensive about meet- 
ing a huge loan demand optimisti- 
cally (and frequently inaccurate- 
ly) predicted by the loan officers. 


Debt Management Moves and 
the Temptations of a 
Rising Market 


During the past decade the 
Treasury has been engaged in an 
almost continuous struggle to 
push out the maturity of the Fed- 
eral debt. Throughout all phases 
of the business cycle the debt 
managers have made numerous 
offerings of intermediate-term 
and long-term issues in a deter- 
mined effort to offset the effect 
of the passage of time on the 
debt’s maturity structure. During 
periods of rising interest rates, 
however, these offerings have or- 
dinarily not been enthusiastically 
received and relatively modest 
amounts of the new issues offered 
under these conditions were sold. 
The Treasury has had somewhat 
better results when we were about 
at the peak levels of rates in each 
cycle—but at such times the non- 
bank investor was the best buy- 
er. Banks tended to have little 


new money for intermediate- or 
longer-term Treasury securities 
at the peaks of the business and 
interest cycle. 

It has, therefore, been largely 
in periods of declining yields 
that the Treasury has been able 
to make real progress in length- 
ening that part of the debt held 
by commercial banks. In such pe- 
riods the Treasury has pressed 
its debt extension programs ac- 
tively. By shrinking the supply 
of short-term securities with each 
successful refinancing, the Treas- 
ury helped to drive lower and 
lower the returns available to 
short-term investors. Such a de- 
velopment naturally makes it 
and 


more difficult for bankers 
others to resist an extension of 
maturities. 


Each new Treasury issue of in- 
termediate or longer term, more- 
over, has been attractively priced 
at the time, with the indicated 
value of the issue in subsequent 
market trading obviously higher 
than the offering price. Where 
the issue has been sold for cash, 
payment has been allowed by tax 
and loan account credit adding 
an eighth or a quarter of a point 
of further incentive for bank sub- 
scriptions. Nothing succeeds like 
success, and as each new issue 
has moved to a premium in a ris- 
ing market, banks and other hold- 
ers have congratulated themselves 
on the paper profits and begun to 
wait for the next new offering to 
repeat the process. Of course, this 
process cannot continue forever, 
but it always seems to stop before 
people generally expect it will, 
and naturally only a comparative 
few can get out in time to realize 
their paper profits. 


Banks, for example, will not 
usually sell new issues at a profit 
within six month of their pur- 
chase since they wish to take 
long-term capital gains, not short- 
term profits. This is one side of 
a tax box that keeps banks from 
operating flexibly with their bond 
account. Another tax considera- 
tion is that banks that have com- 
mitted themselves to a “loss year” 
do not want to take profits; those 
in a profit year will resist taking 
losses. Even losses that are rela- 
tively small will be resisted, 
sometimes even though a further 
price decline seems almost in- 
evitable (as in mid-1958) and 
subsequent market losses could be 
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many times larger than the losses 
that might be incurred if prompt 
selling action could be taken. 


Specter of Prolonged 
Depression 


All of the factors that we have 
examined so far have played a 
role in the poor cyclical experi- 
ence that banks have had in port- 
folio management over the last 10 
years. But there is one considera- 
tion that, in my judgment, is of 
fundamental importance. That 
factor is the fear that each cycli- 
cal downturn in business is the 
beginning of a major depression 
period. Banks as group have been 
running their bond accounts so 
as to be prepared for an era of 
economic stagnation. The black 
pit of the 1930s still haunts bank 
investment decisions in every 
phase of slackening business ac- 
tivity. Recollections of huge 
amounts of funds without an in- 
vestment outlet and of interest 
yields approaching zero have 
overshadowed portfolio judgments 
—banks have been willing to risk 
over-commitments in_ securities 
of over five years in maturity, 
probably as a conscious or uncon- 
scious hedge against a recurrence 
of another such period. 

It would be rash indeed for 
any one to promise that another 
period of economic. stagnation 
could not occur. It seems to me, 
however, that in the operation of 
a bank’s Government security 
portfolio one has to make that 
assumption. The Great Depression 
developed out of the coincidence 
of many factors that do not seem 
likely to repeat themselves, at 
least not simultaneously. The ex- 
treme monetary ease that came 
with the depression could only be 
maintained under conditions of 
sustained worldwide _ stagnation 
and maybe not even then unless 
there were also political forces 
that would again make this coun- 
try a haven for refugee funds. 


A Bank Investment Program 


It is obvious that for an individ- 
ual bank, the portfolio may be 
operated on a highly profitable 
basis if the bank can shift en- 
tirely into short-term securities 
at or near the trough of a reces- 
sion and extend the maturity of a 
major portion of its portfolio at 
or near the peak of the subsequent 
period of strong business. There 
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are several reasons, of course, why 
this is an impractical goal for the 
average bank. One of these has to 
do with the supply of people who 
are qualified to make the judg- 
ments needed for that kind of a 
record. Needless to say, the bid- 
ding is spirited for such talent. 


But if every bank had such a 
person, the portfolio job at each 
bank would then require a further 
talent—that is, the ability to judge 
when the other portfolio men 
were about to move, and then to 
beat them to it. This is true be- 
cause it is largely the banks that 
have generated the strong demand 
for intermediate-term U. S. Treas- 
ury securities during periods of 
credit ease, and that have pro- 
duced the supply of them in the 
market during the periods of 
tightness. Since 1953, about three- 
quarters of the swings in the total 
volume of U. S. Treasury securi- 
ties maturing in over three years 
is attributable to shifts in the 
holdings of commercial banks. In 
other words, banks have bought 
securities from the Treasury dur- 
ing periods of credit ease, but on 
balance they have been obliged 
to hold them and let them shift 
short with the passage of time 
during periods of credit restraint. 
Other buyers are not available to 
take the banks out of these se- 
curities at the top of the market, 
even if banks are disposed to sell 
at that time 

For banks as a group, therefore, 
a sensible portfolio program must 
recognize that only a few can pass 
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through the needle’s-eye at the 
right time and that the majority 
of banks must rely on an invest- 
ment program that will work 
without great luck or superhuman 
market judgment. 

The basis for such an invest- 
ment program, it seems to me, 
should be the maintenance at all 
times of a fully adequate position 


in securities maturing in, say, 
less than one year and in call 
loans of an impersonal nature. 


Such holdings should make pro- 
vision for future additional loan 
demand and for probable deposit 
drains. Each individual bank 
should, of course, come to its own 
appraisal of what may constitute 
an “adequate position” in its in- 
dividual case, on the basis of a 
continuing study of seasonal and 
cyclical swings in the bank’s loan 
and deposits and after making al- 
lowance for growth trends in its 
area, if any. 

Funds available for investment, 
after provision for this liquidity, 
may then be distributed in a pro- 
gram of investments in, say, the 
one to five-year range—or per- 
haps over a little longer period. 
These basic investment funds 
would be maintained in a roughly 
constant maturity pattern through- 
out the cycle of high interest 
rates and low interest rates. New 
securities might be purchased in 
the market or obtained in Treas- 
ury financings to offset the pas- 
sage of time on the maturity of 
the portfolio. Since the provisions 

Continued on page 86 
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Why the “Traders Bulletin” 
Merits Support of Everyone 


Rubin Hardy, Editor of the “Traders Bulletin,” cites several innova- 
tions which have enhanced the value and stature of the publication 
to the entire NSTA membership. 


Rubin Hardy, of Newburger 
& Co., Philadelphia, in his re- 
port to the Convention as 
Editor of NSTA’s “Traders 
Bulletin,” stated as follows: 


Although the Traders Bulletin is 
only midway through its sixth 
year I think this year we can 
safely say the Bulletin has come 
of age. During 
the past year 
some new in- 
novations 
were insti- 
tuted which 
we feel made 
for a more in- 
teresting and 
important 
publication. 
The March 
edition saw 
the initiation 
of a guest col- 
umn. We were 
extremely for- 
tunate in get- 
ting Mr. Philip A. Loomis, Jr., 
Director of the Division of Trad- 
ing and Exchanges, Securities and 
Exchange Commission, to write a 
special article entitled “Registra- 
tion Under the Securities Act and 
The Trader.” This article dealt 
with a very timely and important 
subject to all traders. As a matter 


of fact, its importance was empha- 


Rubin Hardy 


ir, —= ————— 
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sized by the fact that we had re- 
quests for over 1,000 reprints from 
all over the country which we, of 
course, supplied. 

Also included in the March edi- 
tion was a message from President 
Kelly; an article on Advertising 
by Al Tisch entitled “You Here 
Again!” along with the listing of 
the Affiliate Advertising Chair- 
men; a Municipal Committee re- 
port by Chairman Parks Pedrick; 
some early convention informa- 
tion; an article concerning Phila- 
delphia’s Public Relations program 
and contributions by STANY, Syr- 
acuse and Boston. 

Another innovation in this issue 
was the results of a questionnaire 
dispatched to all NSTA affiliates 
by our mystery guest writer, Joe 
Popcornball. The answers to this 
questionnaire resulted in the arti- 
cle “What’s Going On?” which told 
exactly that: Newsy bits of chat- 
ter from around the country. In- 
cidentally, if your affiliate was not 
mentioned it simply means that 
whoever received the question- 
naire did not bother to answer it. 

Another innovation started in 
the March edition was the “It 
Really Happened” articles. We re- 
ceived much favorable comment 
on these little squibs and many of 


our readers sent in their own little 
incidents. We would like to con- 
tinue these items, but we need 
your help. Send in your “It Really 


U. S. Governments 


The Commercial and Financial Chronicle . 


Happened” items to the Bulletin. 
We think the publications of these 
incidents may do some good. 

The July edition again saw the 
inclusion of an article by a dis- 
tinguished guest writer. We were 
most fortunate in having Mr. 
James C. Sargent, Commissioner, 
Securities and Exchange Commis- 
sion, write an article entitled “The 
Process of Registration” in which 
he told of the impact on a trader’s 
business resulting from the proc- 
ess of registration. 

This edition included a report 
by President Kelly describing his 
travels among the various affili- 
ates of NSTA; our mystery guest 
writer Joe Popcornball told of his 
adventures at a STANY party; and 
coming just before convention this 
issue carried a full convention 
report. 

Articles from STANY, Cincin- 
nati, Washington and some more 
“It Really Happened” items 
rounded out this edition. 

At this point I would like to say 
that the innovations started this 
year in the Bulletin were by no 
means the sole idea of your editor 
but a combination of ideas put to- 
gether by President Kelly, Joe 
Smith, Mort Cayne, Ed Christian 
and myself. 

We hope that the Bulletin has 
been of interest and informative 
to the membership. Continued co- 
operation of affiliates is greatly 
appreciated and we earnestly urge 
those who have not participated 
to join in presenting their news 
and views. 

Again we say thanks to the Edi- 
tors of the Commercial and Fi- 
nancial Chronicle, and Investment 
Dealers’ Digest and all who con- 
tributed for their interest and 
assistance, and a special thanks 
for our two guest writers from the 
SEC, Mr. Loomis and Mr. Sargent. 
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Municipal Committee Report 


Chairman Parks B. Pedrick, Jr. documents activities of his Committee 

which included continued opposition to proposed Federal legislation 

deemed inimical to the municipal bond fraternity. Volume of 1960 

tax-exempt financing expected to be close to last year’s record high 

aggregate. Printing of legal opinions on municipal bonds urged as 
standard procedure. 


As Chairman of the NSTA 
Municipal Committee, Parks 
B. Pedrick, Jr., presented the 


following report to the Con- 
vention: 


Sales of new issues of municipal 
bonds in 1959 reached a new rec- 
ord of $7,681,053,000. New issue 
volume for the first eight months 
of 1960 totaled 
$5,189,090,000. 
While this 
volume is 8% 
below that of 
the same pe- 
riod last year, 
the municipal 
market has 
improved, and 
we will prob- 
ably come 
very close to 
last year’s rec- 
ord total by 
the end of this 
year. The 
Bond Buyer’s 
20 Bond Average, at the beginning 
of the year, was 3.78%. Prices of 
municipal bonds have shown 
steady gains during the year, with 
only minor setbacks, and the Bond 
Buyer’s Average on Sept. 1, 1960 


was 3.33%, a decrease in yield of 


P. B. Pedrick, Jr. 





Warns Against Proposed Federal 
Loan Legislation 


In the report of the Municipal 
Committee of 1959, its able Chair- 
man, William Perry Brown, rec- 
ommended that the 1960 Commit- 
tee keep abreast of two proposed 
national legislative acts, both of 
which would have a very adverse 
effect upon the future of munic- 
ipal bond dealers. The first of 
these was the proposed Commu- 
nity Facilities Act of 1959 
(HR5944). This bill would au- 
thorize $1,000,000,000 of Federal 
loans to municipalities in order 
to finance improvements to public 
hospitals and nursing homes, water 
and sewerage systems, with 40- 
year maturities at low interest 
rates, provided the loans could not 
be made from private sources on 
equally favorable terms. Hearings 
were held in May of this year on 
a similar bill in the Senate 
(S 1955). The Senate bill is pri- 
marily the same as the House bill 
except that it would allow Fed- 
eral loans, not to exceed $1,000,- 
000,000, with maturities up to 50 
years, to states and municipalities 
in order to finance construction 
of any public facility at the same 
low interest rates and conditions 
as in the House bill. 


Members of the Municipal Com- 
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municipal financing were urged to 
speak to their Congressmen and 
local officials to voice opposition 
to any such bills on Federal Pub- 
lic Facilities Loan programs. We 
are happy to report that we had 
the utmost cooperation in this 
matter. Neither of these bills is 
reported out of Committee, and it 
appears no action will be taken 
on them, this election year. We 
recommend that the Municipal 
Committee for 1961 follow these 
Community Facilities bills closely 
for they will undoubtedly rear 
their ugly heads again. 


Tax-Exempt Principle Still 
Under Fire 

The second legislative action, 
which we have been watching 
closely, are the attacks that have 
been made on the tax-exempt fea- 
ture of municipal bonds. As stated 
in the 1959 report, hearings were 
to be held shortly after our Con- 
vention in Boca Raton. These 
hearings were held before Chair- 
man Wilbur D. Mills of the House 
Ways and Means Committee and 
concerned various items on gen- 
eral tax revisions. We were con- 
cerned primarily with the section 
of these hearings which threat- 
ened to eliminate Federal income 
tax immunity on municipal bond 


interest. As of this date, no bills 
have been introduced as a result 
of these hearings, but again, since 
this is an election year, such con- 





troversial legislation will be post- 
poned until next year. 

We urge all of you, and the 1961 
Municipal Committee particularly, 
to discuss and explain to their 
various Congressmen the Consti- 
tutional basis of this immunity, 
its importance in maintaining the 
independence of the State and 
local governments, and the tre- 
mendous savings in interest costs 
to municipalities as borrowers be- 
cause of this tax immunity. On 
this as well as on other contro- 
versial legislation which may come 
up in future years, I suggest that 
the Legislative and Municipal 
Committees of the NSTA continue 
to work closely and bring to the 
attention of the municipal bond 
fraternity pertinent details affect- 
ing the municipal bond business. 

This committee would also like 
to endorse the suggestion made by 
the IBA that, whenever practical, 
a copy of the legal opinion be 
printed on the back of new issues 
of municipal bonds. Legal opin- 
ions printed on bonds is becoming 
more and more popular and we, 
as underwriters and traders, can 
help in making this become the 
standard procedure by suggesting 
to our local bond attorneys that 
they have this done, whenever 
possible. 

I would like to thank the mem- 
bers of the Committee for their 


help and cooperation during this 
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year. I particularly would like to 
express my tnanks and apprecia- 
tion to the Committee’s liaison, 
John Fuerbacher of the Executive 
Council, for his splendid help and 
advice. I feel that in the future, it 
would be a wise practice to con- 
tinue having some member of the 
Executive Council serve as liaison 
to this Committee. 
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MUNICIPAL COMMITTEE 
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Goldman, Sachs & Co D. F. Bernheimer & Co., Inc. (Associate) 
ARONSON, GERALD R. sini teihiaiaiiatinand on 

Bernard Aronson & Co BERNSTEIN, JACK J. 
AVERELL, ALFRED B Aetna Securities Corporation 

Salvatore J. Rappa Wilbur Krisam ache & Co BERTSCH, ARTHUR W. 

BAIR, JOHN W. G. A. Saxton & Co., Inc 

Carolina Securities Corporation BERWALD, OTTO A. 


President; Barney Nieman, Carl Marks & Co. Inc. 


Grady, Inc 


BERWIND, 
Francis I 


BANDLER, LIONEL C., 
Ernst & Co 
BARBASSO, JACK J. 
Goldman, Sachs & Co. (A 
BAKLBIER, LESLIE 
G. A. Saxton & Co., 
BARKER, JOHN S. 
Lee Higginson Corporation 
BARMONDE, PHILIP T. 
3armonde, Gilliland & Co 
BARNES, RICHARD M. 
A M. Kidder & Co 
BARRETT, FRANK D. 
H. C. Wainwright & Co 


3erwald & Co., 


JOHN C, 
du Pont & Co 


First Vice-President: John S. Barker, Lee Higginson Corporat.on 
sat (Associate ) 
ociate ) 


Second Vice-President: Elbridge H. Smith, Stryker & Brown. 


Secretary: Salvatore J. Rappa, Mergott, Rappa & Co., Inc. Ini 


Wilbur Krisam, John C. Legg & Company. 


Directors: Bernard J. Conlon, P. F. Fox & Co., Inc.; S. Edward 
Dawson-Smith. Cruttenden, Podesta & Co.; Joseph C. Eagan, 
Frank C. Masterson & Co.: Joseph D. Krasowich, Gregory & 
Sons: Edwin J. Markham, Wertheim & Co.; William J. McGov- 
ern, Blyth & Co., Inc.; John F. McLaughlin, McLaughlin, Kauf- BARRY, EUGENE F. 
man & Co.: Frank J. Orlando, Goodbody & Co.; Alfred F. Tisch, H. Hentz & Co. 


eee . - Bernard Weissm: eissman Co. BARTH, PETER L. 
Fitzgerald & Company; Bernard Weissman, Gold, Weissman Co ge, 


BARTOLD, HENRY 58S. 
Eastman Dillon, Union 


BARYSH, BURTON A. 
Einst & Co 


Treasurer: 


Inc 


Samuel F. Colwell, W. E. Hutton & Co.:; 
Rog- 


National Committeemen: 
Michael J. Heaney, Michael J. Heaney & Co.; Stanley L. 
genburg, Roggenburg & Co. 


Securities & Co 
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BESWICK, SAMUEL PF. 
Laird, Bissell & Meeds 
BEZER, CHARLES A. 
Sutro Bros. & Co. 
BIES, SYLVESTER J. 
Edward S. Ladin Co. 
BILLINGS, JOSEPH H. 
Cowen & Co. 
BINGHAM, FRANK 
New York Hanseatic Corporation 
(Associate ) 
BIRD, JAMES F. 
Gude, Winmill & Co 
BIRNBAUM, NAHUM 
Birnbaum & Co 
BLAIR, FRANK H, 
Allen & Company 
BLANK, ANDREW 
P. F. Fox & Co., Inc 
BLAUNER, SEYMOUR 
Seymour Blauner Co. (Associate) 
BLOCH, LEO 
Salomon Bros. & Hutzler 
BLOCKLEY, JOHN C., 
J. Barth & Co 
BLOOM, SOL M. 


( Associate) 


( Associate) 


United Continental Corp. (Associate) 
BOAS, ROBERT 
Carl Marks & Co., Inc. 


BOLAND, WILLIAM H. 
3oland, Saffin, Gordon & Sautter 
BOLOGNINI, RINALDO A. 
Lasser Bros 
BOND, JOSEPH V. 
Candee & Co. 
BOUCHER, JOHN B. 
J. B. Boucher & Co. 
BOUTELLE, GREGORY W. 
Cc. E. Judson & Co. (Associate) 
BOUTON, HOWARD R. 
D. H. Ellis & Co. 
BOYCE, FRANK 
Carl M. Loeb, Rhoades & Co 


BRADLEY, WALTER V. 

B. W. Pizzini & Co., Inc 
BRADY, EUGENE J. 

Gordon Graves & Co. (Associate) 


BRADY, FRANK J. 
McLaughlin, Kaufman & Co. 


( Associate) 


Continued on page 20 


Ready e e e with a nation-wide network of 
123 offices in 108 cities instantly linked by 


over 100,000 miles of private wire. 


re om ° 
W iling e @ e to help any dealer who asks. To 


put over 1,800 account executives to work 


from coast-to-coast ... to start them looking 


GOLDMAN, SACHS & CoO. 


ou want. 
ESTABLISHED 1869 y 


NEW YORK 


1) BROAD STREET WHITEHALL 4-2300 es e« e we 


think, 


through thousands of contacts for the buyers 


to find any market 


that can be found. Able anyway, to give it a 


better-than-average try. Like to see for your- 


self? Just call our nearest office. 


BOSTON CHICAGO PHILADELPHIA 


75 FEDERAL STREET 135 SOUTH LA SALLE STREET PHILADELPHIA NATL. BANK BUILDING 
LIBERTY 2-5430 FINANCIAL 6-3800 LOCUST 7-2062 
ST. LOUIS ALBANY 


100 STATE STREET 
HEMLOCK 4-3151 


314 NORTH BROADWAY 
CHESTNUT 1-9070 


DETROIT 
1420 FORD BUILDING 
WOODWARD 2-6175 


BUFFALO 
1134 RAND BUILDING 
MADISON 4514 


70 PINE STREET 

BALTIMORE 
1510 COMMERCIAL CREDIT 
VERNON 7-4630 


BUILDING 


2 nn EE 


Varketing Department 


Merrill Lynch, Pierce, Fenner & Smith Inc. 


Underwriters and Distributors of Investment Securities 


Brokers in Securities and Commodities 


NEW YORK 5, N. Y. 


131 offices here and abroad 
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Mr. & Mrs. Edward J. Kelly, Carl M. Leeb, Rhoades & Co., New York (Retiring President of Mr. & Mrs. Paul Reed, Simpson, Emery & Company, Inc., Pittsburgh, Pa.; Mr. & Mrs. Earl 
N. S. T. A.); Mr. & Mrs. Joseph E. Smith, Newburger & Co., Philadelphia (President-Elect) Hagensieker, Reinholdt & Gardner, St. Louis 














. ° ° BROWN, ALVIN C. CABBLE, JOSEPH C. CHAPMAN, HAROLD S. 
> t = d A t f Tweedy, Browne & Reilly (Associate) Burns Bros. & Denton, Inc Casper Rogers Co 
Securl Vy ra ers SSOCIa 10n O BROWN, D. HOWARD CAHILL, THOMAS J. CHODES, MALCOLM H. 
Ingalls & Snyder Chase Manhattan Bank (Associate Golkin, Bomback & Co 
N CW Y ork Ine BROWN, HAROLD L. CALEF, JOHN C. CIRENZA, JOHN J. 
’ . Winslow, Cohu & Stetson, Inc The Dominion Securities Corporation Gregory & Sons 
—_— . . — BROWN, JULIUS D. CALLAWAY, Jr., DAVID H. CITO, MICHAEL J. 
ROSTER OF MEMBERS ——— Oppenheimer & Co First of Michigan Corporation R. S. Dickson & Co., Inc. 
. AMES RB. BROWN, LEO E. CANAVAN, JOHN J. CIULLA, ANTHONY 
Continued from page 19 a tao 2 Company Asiel & Co. (Associate) Burke & Co. Walston & Co., Inc. 
Y, JOHN A. BRILL, DAVID E. BROWN, III, THOMAS C. CANDEE, WILLIAM J. CLANCY, Jr., BERNARD J. 
"Trees and Company David Morris & Co. (Associate) Reynolds & Co Candee & Co. (Associate ) ec —— Pierce, Fenner & Smith 
IN 3 ‘ANTE ncorporatec 
LLSON, MICHAEL J. BROWN, THOMAS J. CANTER, A. JOEL 
8 ee amit & Co. (Associate ) ae Malkan & Co., Inc. W. E. Hutton & Co Sartorius & Co. (Associate) CLAUSEN, CHARLES R. 
auc ' - BROWNE, HOWARD 8S. CANTOR, MARVIN N. Hoit, Rose & Co 
McLaughlin, Kaufman & Co a e BRUGGEMAN, CHARLES CAPPER, MILTON Goodbody & Co 
BREARLEY, BR. D. BROCHU, PETER W. Dean Witter & Co Capper & Co., Jersey City, N. J CLEMENCE, EDWIN G. 
Wood, Gundy & Co., Inc Allen & Company BRUNJES, GEORGE J. CAREY, WILLIAM G. Eastern Securities, Inc 
; > The First Boston Corporation W.L. Canady & Co., Inc COHEN, EUGENE M. 
JAMFS I. BROOKS, Jr., GEORGE F. . : : 
——, King, Libaire, Stout & Co Paine, Webber, Jackson & Curtis BRUNS, HENRY G. CARRINGTON, Jr., WILLIAM G. Schweickart & Co., Hempstead, N. Y. 
T. L. Watson & Co Ira Haupt & Co COLANDRO, JOSEPH N 
BRYAN, CHARLES F. CARRINGTON, III, WILLIAM G. White, Weld & Co 
Spencer Trask & Co Vilas & Hickey COLEMAN, C. MERRITT 
BRYSON, JAMES F. CARUCCI, JOSEPH P. Allen & Company 
Hayden, Stone & Co. (Associate) J. K. Rice, Jr. & Co. (Associate) 
; COLLINS, GEORGE L. 
BURCHARD, GERARD L. CASPER, HARRY D. American Securities Corporation 
Charles King & Co Sidney Jacobs Co 
COLTHUP, JAMES F. 
BURIAN, ARTHUR J. CERRUTO, SALVATORE R. Freeman & Company 
Hayden, Stone & Co Walston & Co., Inc 
BURKE, EDWARD F CERU, CARLO a aie ee” 
Ay BURKE, E F >) F. J/ERU, C/ ‘ W. E. Hutton & Co 
OF NEW YORK Dominion Securities Corporation Vanderhoef & Robinson (Associate 
CONCAGH, JAMES C. 
BURKE, HAROLD J. CHAMBERLAIN, WILLIAM HALE Nesbitt, Thomson and Company, Inc 
Auchincloss, Parker & Redpath Green, Ellis & Anderson (Associate) ’ 
BUSCHMAN, HERBERT CHANNELL, CLIFFORD K eee F. 
+ = . ._p ‘ woOC SHIMAN, E E ‘HANNELL, CL > K. P. F. Fox & Co., Inc 
COMPLETE CLEARANCE FACILITIES Newbcrg & Co The First Eoston Corporation ; 
f CONLON, JOHN A. 
BUTLER, JOHN CHAPMAN, EDWARD L Merrill Lynch, Pierce, Fenner & Smith 
FOR The First Boston Corporation Spencer Trask & Co Incorporate; 








LOCAL AND OUT-OF-TOWN 


Brokers and Dealers 


sisal Saanich UNLISTED DEPARTMENT 


HANOVER SQUARE, NEW YORK 15, N. Y. 


Specializes in Bank—Insurance 
and selected Industrial Stocks 


Member Federal Deposit Insurance Corporation 





DIRECT PRIVATE WIRES TO 
MONTREAL AND TORONTO 





DIRECT PRIVATE WIRES TO 


STOCK & BOND 
CORRESPONDENTS IN FOLLOWING CITIES 
BROKERAGE SE RVICE | Boston Hartford Philadelphia Chicago Los Angeles 


Providence Worcester Meriden New Britain New Haven 


for Banks, Brokers and Dealers BRANCH OFFICES IN 32 OTHER CITIES 


HARDY & Co. AMKie&Co 


Members American Stock Exchange SS oa ee 


BUSINESS ESTABLISHED 16685 
30 Broad Street New York 4 Member New York Stock Exchange and other 
Telephone Digby 4-7800 Teletype NY 1-733 


leading Domestic and Canadian Exchanges 
MAIN ST. & MEETINGHOUSE LANE, SOUTHAMPTON, L. I., N. Y. 


1 Wall Street New York 5 
543 MADISON AVENUE, NEW YORK 22, N. Y. 


Digby 4-2525 
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(Newly elected officers of N. S. T. A.) Mr. & Mrs. Joseph E. Smith, Newburger & Co., Philadelphia, 
(President); Mr. & Mrs. Charles Bodie, Jr., Stein Bros. & Boyce, Baltimore (First Vice-President); 
Mr. & Mrs. Earl Hagensieker, Reinholdt & Gardner, St. Louis (Second Vice-President); Mr. & Mrs. 


Allen Oliver, Jr., Sanders & Company, Dallas (Secretary); Mr. & Mrs. Homer J. Bateman, Pacific 
Northwest Company, Seattle (Treasurer) 


Charles A. Bodie, Jr., Stein Bros. & Boyce, Baltimore, Md.; R. V. Hensberger, Boise Cascade Corp., 
Boise, Idaho; Joseph E. Smith, Newburger & Co., Philadelphia; George Romney, President, American 
Motors Corporation; Edward J. Kelly, Carl M. Loeb, Rhoades & Co., New York; 


T. E. Roach, President, Idaho Power Company, Boise, Idaho 





CONLON, Jr., JOSEPH F. 

J. H. Crang & Company 
CORBY, JOSEPH J. 

Allen & Company 
CORKEY, DONALD B. 

E. F. Hutton & Company 
CORLEY, EDWARD M. 

New York Hanseatic Corporation 
COSENTINO, JOSEPH H. 

John J. O’Kane, Jr. & Co 
CRAIG, JOSEPH J. 

Goodbody & Co 
CRANE, JAMES M. 

Greenshields & Co. (N. Y Inc 
CRONE, EDWARD A. 

Wells & Christensen, Inc 
CROWLEY, JOHN B. 

Reed, Lear & Co 
CROWLEY, Jr., JOHN P. 

Sutro Bros. & Co 
CURRIE, Jr., JAMES 

(Honorary ) 
CURRY, THOMAS L. 

Stone & Webster Sec.rities 
CURTI, CHARLES P. 

Hayden, Stone & Co. (Associate) 
CUSACK, JOHN T. 

Amott, Baker & Co. Incorporated 
_DAINES, FRANCIS M. 

Hayden, Stone & Co. (Associate 
DALE, CALVIN D. 

Adams & Pec': 
DANEMEYER, JOHN J. 

Blair & Co., Incorporated 
D’'ANGELO, SALVATORE I 

Lee Higginson Corporation 


DANIELSON, MARVIN P. 
Gude, Winmill & Co 


DAVIS, JOHN HENRY 
Laurence Frazier & Co In 


DAVIS, MARTIN 


Corporation 


DAVIS, THOMSGSS JOSEPH 
A. C. Allyn & Co., Inc 
DAVIS, WILLIAM J. 

Lasser Bros. ( Associate 
DAWSON-SMITH, STANLEY I 
Cruttenden, Podesta & Co 

DEDORICK, GEORGE E. 
Gregory & Sons 
DeF INE, ROBERT E 
Hirsch & Co 
DE MARCO, JOHN R. 
Edwin L. Tatro Company 
DE MAYE, JOIIN E. 
Sutro Bros. & Co 
DEMET, LOUIS R. 
Pruns, Nordeman & Co. (Associate) 
DEMPSEY, PHILIP C. 
Harris, Upham & Co. 
DENOBLE, THEODORE 
Cowen & Co. (Associate) 
De SOCIO, SAMUEL F. 
L. H. Ingraham & Co 
DEVINE, JOSEPH P. 
J. R. Williston & Beane 
DI FONZO, Jr., JOSEPH P. 
William David & Co Inc 
DIMPEL, ALBERT H. 
John J. Laver & Co., In¢ 
(Associate) 


DIMPEL, RALPH T. 
Lubetkin, Recan & Kennedy 


DIMPEL, Jr., RALPH T. 
Eastman Dillon, Union Securities & Co 


DISS, Jr., WILLIAM B. 
Abbott, Proctor & Paine 


DITTELL, LEONARD 
Dreyfus & Co 


DIXON, WILLIAM G. 
Cutter & Dixon 


DOHERTY, JOHN J 


DOHERTY, WILLIAM M. 
Fahnestock & Co 
DOLAN, LAWRENCE P. 
J. B. Boucher & Co 
DONADIO, JOSEPH F. 
Wm. V. Frankel & Co., Incorporated 
DONNELLY, Jr., JAMES A. 
Reynolds & Co 
DORFMAN, LEON B. 
Goldman, Sachs & Co. (Associate) 
DORSEY, JOSEPH R. 
Bache & Co 
DOYLE, LESTER T. 
Hardy & Co 
DUGA, J. 8. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
DUNN, GAMBOL J. 
Dunn & Taylor (Honorary) 
DUNNE, FRANK 
Dunne & Co 
DURNIN, JAMES B. 
Ogden, Wechsler & Krumholz 
EAGAN, JOSEPH C. 
Frank C. Masterson & Co. 
EBBITT, KENNETH COOPER 
Shelby Cullom Davis & Co 
ECKLER, PETER duBOIS 
McLaughlin, Kaufman & Co 
ECKSTEIN, J. FRANCIS 
Interstate Securities Corporation 
EGENES, BERGER 
Merrill Lynch, Pierce, Fenner & Smith 
Inc. 
EIGER, WILLIAM 
Goodbody & Co. 


EISELE, FREDERICK R. 
Freeman & Company 


ELKAN, EDWARD 
Cowen & Co. (Associate) 


ERICKSON, WILLIAM T. 


ERLICH, ALFRED M. 

Watt & Watt, Inc. (Associate) 
EWEN, RAYMOND J. 

Dominick & Dominick (Associate) 
FARRELL, JOHN J. 

Farrell Securities Co 
FARRELL, JOSEPH V. 

Gregory & Sons 
FARRELL, MICHAEL J. 

John C. Legg & Company 


FELDMAN, ARNOLD 
Arnold Feldman Company 

FELTMAN, IRVING LOUIS 
Hay, Fales & Co. 


FELTMAN, ROY S. 
Hay, Fales & Co 


FENNEKOHL, OLAF B. 
Fennekohl & Company, Incorporated 


SPECIALIZING IN — 





FEUER, AP-RAM J. 

Gartman, Rose & Feuer 
FILKINS, WALTER L. 

Troster, Singer & Co 
FISHER, JAMES 

Marron, Sloss & Co., Inc. (Associate) 
FitzGERALD, JOHN M. 

W. C. Pitfield & Co., Inc 
FITZPATRICK, DOMINICK A. 

Van Alstyne, Noel & Co. 
FITZPATRICK, FRANCIS J. 

Gregory & Sons (Associate) 
FLECKNER, WILLIAM L. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
FOOTE, GORDON R. 

Francis I. du Pont & Co. 


Continued on page 22 


RIGHTS — WHEN ISSUED 


AND 


REORGANIZATION SECURITIES 


Josephthal & Co. 


FOUNDED 1910 


MEMBERS NEW YORK STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE 


120 BROADWAY, NEW YORK 5, N. Y. 
WORTH 4-5000 Be_t SYSTEM TELETYPE NY 1-319 
™ DIRECT TELEPHONE TO BOSTON 


S. D. Puller & Co A. C. Allyn and Company, Inc Shields & Company 


19 CONGRESS ST... BOSTON 9, MASS. 
LAFAYETTE 3-4620 


PRIVATE WIRE SYSTEM TO CORRESPONDENTS IN PRINCIPAL CITIES 
LOCK HAVEN, PA 


BROOKLYN, N. Y HANOVER, PA 





PRIME MARKETS MAINTAINED SECONDARY MARKET SPECIALISTS 


TAX EXEMPT 


MUNICIPAL and REVENUE BONDS 


UNLISTED 


SECURITIES 


Member véeu Yor! SLOCk Exchar é 


— ; 
111 Broadway, New York 6, N. Y. ones. an 


Worth 4-6000 HORNBLOWER & WEEKS 


40 Wall Street. New York 5.N.Y. DI 4-6600 


Members New York Stock Exchange and other Principal Stock Exchanges 


IRA HAUPT & Co. 


and other principal exchanges 


DALLAS 
2605 Southland Center 
Riverside 7-7708 


SAN FRANCISCO 


315 Montgomery Street 
YUkon 1-0333 


CHICAGO 
141 West Jackson Blvd. 


OFFICES COAST TO COAST 


The Hornblower Representative 
HArrison 7-2942 


EST. 1888 


is ready to help you 
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Joseph E. Smith, Newburger & Co., Philadelphia, Incoming President, receiving the gold button of 


Mr. & Mrs. Earle C. May, May & Co., Inc., Portland, Oreg.; Ludwell A. Strader, Strader and th 
office from Edward J. Kelly, Carl M. Loeb, Rhoades & Co., New York, Retiring President 


Company, Incorporated, Lynchburg, Va. 








. + . FRANK, ALBERT F. GAVIN, JAMES E. C. GOLDSTEIN, DAVLD 
Security raders Association of Ladenburg. Thalmann & Co. (Associate Merrill Lynch, Pierce, Fenner & Smith Newburger, Loeb & Co 
FRANK, HAROLD W. Incorporated GOLDSTEIN, MORRIS E. 
American Securities Corporation GAVLIN, ROBERT J. Kerngood & Co. (Associate) 
New York Ine. FRANK, HARRY A. C. Allyn and Company. Incorporated GOLKIN, GEORGE 
7 Frank Investors Corp. (Associate GEARHART, Jr., FREDERICK D Golkin, Bomback & Co. (Associate) 
rE , . PS FRANK, ISADORE Gearhart & Otis, Inc GOLKIN, SAUL 
ROSTER OF MEMBERS Frank & Company GELLER, AARON ALTER Golkin, Bomback & Co 





. : FRANK, ROBERT R. Allen & Company GOODEVE, CHARLES W. 
Continued from page 21 roe. a Reinholdt & Gardner GERMAIN, JOHN P. F. B. Ashplant & Co 
FORBES, RAYMOND CLEMENT Aes ts FRANKEL, HERMAN Carl M. Loeb, Rhoades & C GOODMAN, RICHARD H. 
Shearson, Hammill & Co. FOX, 8S. B. BARTON Gold. Weissman Co GERSTEN, HENRY B. Shields & Company 
FORMAN, MURRAY FOX, VERNON FRANKEL, WILLIAM V. Dreyfus & Co GOURSE, WILLARD S. 
Golkin, Bomback & Co. Garvin, Bantel & Co. Wm. V. Frankel & Co., Incorporated GERSTENZANG, DONALD Benjamin, Hill & Co 
FRANKLIN, ROBERT Abraham & Co GOWAN, VINCENT M. 
Burke & Company GERTLER, JOHN H. Goldman, Sachs & Co 
FRAZIER, LAURENCE S. 3arr Bros. & Co GRACE, IRVING P. 
Laurence Frazier & Co GESELL, HERBERT R. Grace Canadian Securities, Inc 
FREDA, CHARLES J. Stone & Webster Securities Corporation Gparr, JOSEPH 
+ Grimm & Co. GHEGAN, A. KINGSTON Greene and Company (Associate 
D E A L E RK 5 FREDERICK, PAUL 0. SOWEE Ss, “TOS COMPAR, GRAHAM, FRANK C. 
Fahnestock & Co. GIBBS, LOUIS A. Purcell & Co. 
FREDERICKS, Jr., PAUL C. Laird, Bissell & Meeds GREENBERG, ALAN C. 
Warren W. York & Co., Inc. GILL, THOMAS P. 3ear, Stearns & Co. 
FRENCH, JOHN S. Gill & Co GREENBERG, THOMAS 
D ft p RTM E NT A. C. Allyn and Company, Inc GINBERG, FRANK C. E. Unterberg, Towbin Co 
A FRENKEL, LESTER A. Frank Ginberg & Co., Inc. (Associats GREENE, IRVING ALLEN 
Gersten & Frenkel GISH, CARL K. Greene and Company 


Boettcher and Company 


Capitalize on Special Over-the-Counter 
Studies Prepared for Dealers 


Our Dealers’ Service Plan is developing important busi- 
ness for dealers throughout the country. For complete 
details write to Mr. William P. Green. 


FRICKE, A. HENRY 

Henry Fricke Co. 
FRINGS, J. GEORGE 

Sterling, Grace & Co 
GAHAN, JAMES T. 

E. F. Hutton & Company 
GAHAN, JOHN P. 

Oscar Gruss & Son 


GANNON, LESTER F. 
Stanley R. Ketcham & Co., In 


GANSER, EDWARD N. 
First of Michigan Corporation 


GAREISS, HERBERT 
Carl Marks & Co., Inc. (Associate) 


GOLD, BENJAMIN 
Gold, Weissman Co. (Associate) 


GOLD, DAVID 
Lapham & Co. (Associate) 


GOLD, SAMUEL 

New York Hanseatic Corporation 
GOLD SAMUEL L 

Lapham & Co. 
GOLDEN, JULIUS 

Greene and Company (Associate) 


GOLDEN, MARTIN P. 
Dean Witter & Co. (Associate ) 


GOLDMAN, EDWARD PRINCE 


GREENE, NATHANIEL S8. 
Andrews, Posner & Rothschild 
GREENFIELD, HARRY K. 
Greenfield & Co., Inc. (Associate) 
GREENWALD, LESTER 58. 
Levien, Greenwald & Co. (Associate) 
GREGORY, Jr., WM. H. 
Gregory & Sons 
GREGORY, III, WILLIAM H. 
Gregory & Sons 
GRIMSHAW, FREDERICK M. 
J. R. Williston & Beane 


GRONICK, SAMUEL 
Gerstley, Sunstein & Co 





GASSOUN, JOSEPH H. Alfred L. Vanden Broeck & Co GROSSMAN, JEROME 
John E. Samuel & Co. (Associate) ( Associate ) S. Weinberg, Grossman & Co 


H.HENTZ &CO. 


Members New York Stock Exchange and Other Leading Stock and Commodity Exchanges 


72 WALL STREET, NEW YORK CITY, BO 9-8420 
Offices in Principal Cities 


OVER 100 YEARS OF SERVICE NEW YORK 


CHICAGO 
MONTREAL 
LOS ANGELES 


A Network of Service by private wire WESTWOOD a 
f YP en underwriters and distributors 


SANTA BARBARA 
LA JOLLA ° e_ % 

NEWPORT BEACH of investment securities 

SAN FRANCISCO 

PALM SPRINGS 

RANCHO SANTA FE 

PHOENIX 

TUCSON 

BOSTON 

HARTFORD 


MANCHESTER research and advisory service 








NEW YORK 






WARRENTON 






VIRGINIA 





* ROANOKE 
WATERBURY 


MIDDLETOWN 
NEW BRITAIN 
SPRINGFIELD 
PITTSFIELD 

i BUFFALO 
ROCHESTER 

: GENEVA 
JERSEY CITY 


WQUsTON SHEARSON, HAMMILL & CO. 


Poe SAN ANTONIO 
DETROIT . 
MINNEAPOLIS “the firm that research built” 
LA CROSSE 


BBOTT, ROCTOR & AINE vedemeens 


BASLE (Switzerland) 


PETERSBURG 






BRISTOL a. DANVILLE 







KNOXVILLE 
e 


TENNESSEE 







NORTH CAROLINA 







@ CHARLOTTE 





Founded in 1902 


Members New York Stock Exchange and other 


leading Stock and Commodity Erchanges 


Members, New York Stock Exchange and Other Leading Exchanges 
Investment Securities e Municipal Bonds e Mutual Funds e Commodities e Underwriters 


911 E. Main Street, Richmond 14, Va. * Phone Milton 4-5411 * Teletype RH-851 
2 Broadway, New York 4, N. Y. * Phone WHitehall 3-8300 
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Mr. & Mrs. Milt as : ; ; 
ie ae Se, ee —_—— wm Mr. & Mrs. Jerry F. Marquardt, - & Mrs. Homer J. Bateman, Pacific Northwest Company, Seattle; Mr. & M Allen L. Oli J 
. o., icago , e; r. rs. n ° e 
g Sanders & Company, Dallas; Lester J. Thorsen, Glore, Forgan & Co., Chicago a 
GROSSMAN, MARTIN HAYES, JAMES J 
S. Weinberg, Grossman & Co., I ee oo oe HOLTZMAN, SYDNEY : 
anu . nee & Co Inc Murphy & Durieu (Associate) Singer, Bean & Mackie. Inc “3 © lassie & te ™“ihen i dei & 
Gregory & Sons HAYES, JOSEPH J. HONIG, HAROLD D. JANNETTE, FRANK _ on. aeeean 
Gu WA F 1 = HEN } Eastman Dillon, Union Securities & Co. Cowen & Co. (Associate) Bache & Co N ——— CHARLES M. 
; 9s > . ’ ‘ ? . t > & Stieg 
Merril. Lomeli, Bieree, Fenner & Smith "seemed a 2 HONIG, JACK JEFFREY, STANLEY B <a. ane 
Incorporated ) k ith Mi 2e - Heaney & Co New York Hanseatic Corporation Gairdner & Com an In N ig 
ann. semen 2 HECHT, JOSEPH T. (Associate) uaa oa eee hen ae, See a OS., 08 
Craigmyle, Pinney & Co ne a ee HOOD, Jr., IRVIN Hirsch & Co. ie 2 ok 
GUMM, HARRY R. ene Soe acer rena JOHNSON, FRITZ K a oe 
‘_ 4 HEFFERNAN, THOMAS J. HORN, BERNARD jolkin, . a 
oman. Gane os Inc Hardy & Co Jaffee & Co. seman Bomback & Co. Winslow, Cohu & Stetson, Inc 
gg hy ye HEIDINGSFELD, JESSE HORN, EDWARD A. a a hake Soe 
onatamanes aude ts Ira Haupt & Co. (Associate ) Kuhn, Loeb & Co sone aan . a Wood, Gundy & Co., Inc. 
SUTBERLET, EDWIN 5. HELBIG, BARON G. HUFF, Jr., ASA C. Saeed ; KAS, LD © 
aa & Curtis iene G. Helbig & Co Georgeson & Co. (Associate) Prenat & Sons Maltz, Greenwald & Co. (Associate) 
3UTTAG, IRWIN HELFGOTT, LAWRENCE HUNT, E. JANSEN ne i te n KANE, GERALD FP. x. 
Kaufmann, Alsberg & Co Mitchell & Co. (Associat 
HALK. JOBN L. Kuhn, Loeb & Co. (Associate) White, Weld & Co. samen wens - ane Gerald F. X. Kane & Co. 
Testes, athens & B. % ee HENDERSON, Jr., ROBERT D. HUNT, GEORGE V. William H. Jovce Co. KANE, THOMAS FRANCIS 
mass. Dean & Harris, Upham & Co. Sire Pian, Inc. . Ernst & Co 
JL, A! : , . iain = . JUDGE, WILLIAM E. ? 
. HENDRICKS, ROBERT J. HUNT, JOHN K. . : ‘ 
Sutro Bros. & Co (Associate) eg mB. a = Laird — Pe Meed C. D. Pulis & Co. (Associate) Continued on page 24 
ay E, Hutton & Co. HENRY, GEORGE J. HUNTER, WELLINGTON 
ne we Carl Marks & Co., Inc. Wellington Hunter Associates 
HANSON, WILLIAM, B. HERZENBERG, IRVING Jersey City, N. J. 
Peter Morgan & Company Schrijver & Co. (Associate IRIARTE, RALPH 
HARDER, F. WILLIAM HERZOG, ROBERT I. Chazles King & Co. 
Allen & Company Herzog & Co ISAAC, IRVING H. 
wae. —, HETTLEMAN, PHILLIP Stryker & Brown > x 
adn i ; 
’ Hettleman & Co. (Associate) ITTLEMAN, IRVING l j KI > 4 II v 4 ( 
7 .  . N, I 4 we, % 
= ee entin Corporation HINCHMAN, ROBERT M. Frank Ginberg & Co., Inc 42> i N¢ xr& i ). 
‘ — eee Ira Haupt & Co. > -RS 
HARTIGAN, RAYMOND A. HINES “aan D JACOBS, EDWIN A. _—_Paeew 
W. E. Burnet & Co Dean Witter & Co Greene and Company NEW YORK STOCK EXCHANGE 
HARVEY, EDWARD A. HOBLITZELL, BRUCE C. JACOBS, SIDNEY 4 ‘(PICAN STOCK EXCHANGE 
eg my aera, Saree S. cee op ong A AMERICAN STOCK EXCHANGE 
HATZ, ARTHUR HOLIAN, JOHN F. JACOBSON, HANS J. 
Arnhold & 8S. Bleichroeder, Inc Lee Higginson Corporation A G. Becker & Co., Inc. (Associate) 
HAWKEY, ROBERT D. HOLLAN, JOHN V. JACOBY, D. PAUL 
Barr Brothers & Co. (Associate) Asiel & Co. (Associate) 7 


Oe ae F. Hutton & Company 


Listed and Unlisted Securities 


We maintain markets in 


Convertible Bonds Convertible Preferreds 
Rights 


Reorganization and “When Issued” Securities 


Inquiries from Banks, Brokers and Dealers are invited 


LEVIEN, GREENWALD & CO. 


Members New York Stock Exchange 
American Stock Exchange ( Assoc.) 


50 Broadway New York 4 


WHitehall 3-4924 Teletype NY 1-3733 


Brokers and Dealers in 


120 BROADWAY, NEW YORK 5, N. Y. 
Teletype NY 1-749-51 WoOrth 4-4300 


Private Wires 


Atlanta Boston Buffalo Chicago Dallas Detroit Hartford Houston 
Lima Los Angeles Minneapolis New Orleans Pittsburgh San Antonio 
San Francisco South Bend St.Louis Washington Wheeling Youngstown 














Underwriters, Distributors and Dealers 
in 
Corporate and Municipal Securities 


HIRSCH & CO. 


Members New York Stock Exchange and Other Exchanges 
25 BROAD STREET, NEW YORK 4, N. Y. 


Telephone: HAnover 2-0600 Teletype: N.Y. 1-210 


WASHINGTON NEWARK MIAMI BEACH PALM BEACH 
FORT PIERCE LAKE WORTH LONDON GENEVA AMSTERDAM 


Direct Wire Servic 
Washington New : Miami Beach 
ich Fort Pierce Lake Worth 
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At the Past Officers’ 


Breakfast (front row): Paul I. Moreland, Moreland & Co., Detroit; Lester J. 
Thorsen, Glore, Forgan & Co., Chicago; Robert D. Diehl, Paine, Webber, Jackson & Curtis, Los 
Angeles; Earl L. Hagensieker, Reinholdt & Gardner, St. Louis; Edward J. Kelly, Carl M. Loeb, Rhoades 
& Co., New York; Homer J. Bateman, Pacific Northwest Company, Seattle; Hugh R. Schlicting, 
Wm. P. Harper & Son & Co., Seattle; Joseph E. Smith, Newburger & Co., Philadelphia (President 
elect); (back row): Harry J. Hudepohl, Westheimer and Company, Cincinnati; Ludwell A. Strader, 
Strader & Company, Inc., Lynchburg, Va.; Richard H. Walsh, Newhard, Cook & Co., St. Louis; Ed- 
ward E. Parsons, Parsons & Co., Inc., Cleveland; Charles A. Bodie, Jr., Stein Bros. & Boyce, Baltimore; 
Allen L. Oliver, Jr., Sanders & Company, Dallas; William T. Patten, Blyth & Co., Inc., Seattle; 
Edward H. Welch, Sincere and Company, Chicago; Paul Yarrow, Walston & Co., Inc., San Mateo, 
Calif.; John W. Bunn, Stifel, Nicolaus & Company, Incorporated, St. Louis; Sidney J. Sanders, Foster 





Walter J. Vicino, Kidder, Peabody & Co., San Francisco; Mrs. & Mr. Ralph E. Brown, Stone & 
Youngberg, San Francisco; Mrs. & Mr. George M. Tapp, Doherty, Roadhouse & Co., 
Vancouver, B. C., Canada; Mrs. & Mr. Leslie J. Howard, Jr., 





J. S. Strauss & Co., San Francisco 


& Marshall, 





Seattle 











Security Traders Association of 
New York, Inc. 


—— ROSTER OF MEMBERS 


KELLEY, EUGENE F. 

Shelby Cullom Davis & Co. 
KELLY, EDWARD J. 

Carl M. Loeb, Rhoades & Co. 


KELLY, JAMES FRANCIS 
Kidder, Peabody & Co. 


KELLY, JOSEPH M. 
Greene and Company 





Continued from page 23 


KANE, WALTER 
Shearson, Hammill & Co. 


KASSEL, BOYD J. 
Herzog & Co. 


KEATING, LAURENCE C. 
Eastman Dillon, Union Securities & Co. 


Our identity with the following stocks for 
many years qualifies us as specialists in: 


Air Products Inc. 
American Greetings Corporation “A” 
Brush Beryllium Co. 
Dictaphone Corporation 
Interstate Bakeries Corp. 

Mohawk Rubber Co. 


ERNST @& CO. 


Members New York Stock Exchange American Stock Exchange 
aid other leading Security and Commodity Exchanges 


120 Broadway, New York 5, N. Y. 


231 So. LaSalle St., Chicago 4, Ill. 


Private Wires to Los Angeles and Chicago 
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TRADERS TALK 


We have a continuous interest in block offerings of 
good grade unlisted securities for our retail. Our sales 
force of over 900 Registered Representatives in 74 
branch offices located throughout the United States and 
Europe assures wide coverage and proper distribution. 


All inquiries will be held strictly confidential. Write 
or call Joseph R. Dorsey in our Unlisted Trading 
Department. 


BACHE & CO. 


Founded 1879 


MEMBERS NEW YORK STOCK EXCHANGE 
OTHER LEADING STOCK AND COMMODITY EXCHANGES 


36 WALL STREET, NEW YORK 5, N.Y. 
DicgBy 4-3600 








KELLY, ROBERT J. J. 
Gregory & Sons 
KENNEDY, WALTER V. 
H. Hentz & Co. 
KENNEY, D. RAYMOND 
D. Raymond Kenney & Co. 
KENNEY, JAMES F. 
Straus, Blosser & McDowell 
KERR, IRVIN W. 
Vanderhoef & Robinson (Associate) 
KILMER, HUGH 
Hardy & Co. 
KIMBERLY, OLIVER A. 
Laird & Company, Corporation 
KING, CHARLES 
Charles King & Co. 
KING, MARTIN I. 
Sutro Bros. & Co. (Associate) 
KING, ROBERT 8. 
Charles King & Co. 
KING, SAMUEL H. 
King & King Securities Corp. 
KIBK, JOSEPH J. 
Delafield & Delafield 
KIRTLAND, GEORGE W. 
Filor, Bullard & Smyth 
KLEIN, CHARLES E. 
Granbery, Marache & Co. 
KLEIN, LEROY 
Lebenthal & Co., 


KLING, HOWARD M. 
Dean Witter & Co 


KNAPP, REGINALD J. 
G. C. Haas & Co. 


KNOX, HERBERT D. 
H. D. Knox & Co., Inc. 


KOCH, GEORGE J. 
Lasser Bros. . Associate) 


KOELLE, ROBERT 
Shearson, Hammill 


KOERNER, IRVING 
Allen & Company 


(Associate? 


Inc 


(Associate ) 


& Co. (Associate) 


KOLLER, Jr., FRANK H. 
M. J. Reiter Co. 
KORN, WILLIAM J. 
Dominion Securities Corporation 
KRASOWICH, JOSEPH D. 
Gregory & Sons 
KRISAM, WILBUR 
John C. Legg & Company 
KRUGE, WALTER C. 
Walter C. Kruge & Co 
KRUMHOLZ, NATHAN A. 
Ogden, Wechsler & Krumholz 
KUEHNER, HANNS E. 
Laird, Bissell & Meeds 
KUIPERS, HENRY G. 
Lord, Abbett & Co 
KULAKOWSKI, STANLEY CASIMER 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


KULLMAN, ROBERT N. 

Jobn J. O'Kane, Jr. & Co 
KUMM, J. WILLIAM 

Hill, Darlington & Co 
KUNZINGER, FREDERICK W. 

Harris, Upham & Co 
KUX, LACY 

Alfred L. Vanden Broeck & Co 
LACY, HERBERT J. 

Walston & Co., Inc. 
LADD, 3rd, EDWARD H. 

The First Boston Corporation 


LADIN, EDWIN 8. 
Fdward S. Ladin Company 


LAINE, GEORGE 


Inc 


Ungerleider, Goetz & Co. (Associate) 
LALLY, ELMER 

Hayden, Stone & Co 
LANE, PAUL J. 

Kidder, Peabody & Co. 
LANG, JAMES V. 

J. B. Lang & Co., Bayonne, N. J 


(Associate ) 


LANN, JOSEPH J. 
Joseph J. Lann Securities, Inc 
LANZA, P. PAUL 
New Yorx Hanseatic Corporation 
( Associate ) 
LARKIN, EDWARD J. 
White, Weld & Co. 
LARKIN, THOMAS A. 
Gcodbody & Co. 
LARSON, ROY R. 
F. P. Ristine & Co. 
LEIBERT, KENNETH V. 
William H. Joyce Company 
LEONE, GEORGE V. 
Leone & Pollack 
LERNER, MURRAY 
Adler, Coleman & Co 
LEVIN, MURRAY 
Singer, Bean & Mackie, Inc. 
LEVY, GUSTAVE L. 
Goldman, Sachs & Co. 
LEVY, JOHN M. 
Kesselman & Co., 
LEVY, MARTIN L. 
Lee Co. 
LEWIS, MILTON F. 
A. G. Becker & Co., Incorporated 
LICHTENSTEIN, BENJAMIN 5S. 
B S. Lichtenstein & Co. 
LIEBENFROST, CONRAD H. 
Stern, Lauer & Co. (Associate) 
LIENHARD, ERNEST 
Troster, Singer & Co. 
LIPSKY, CORNELIUS 
Burnham and Company 
LITZEL, CHARLES M. 
White, Weld & Co. 
LOELIGER, FRED V. 
Carl Marks & Co., Inc. 


LOEWER, BURTON 
Neuberger & Berinan (Associate) 


LOPATO, ALLAN 
AJlen & Company 


(Associate) 


Inc 


TRADING MARKETS 


in 


OVER-THE-COUNTER 


SECURITIES 


Sreenem Company 


Members New York Security Dealers Association 


37 Wall Street, New York 5, N. Y. 


Teletype 
NY 1-1126 & 1127 


PRIVATE WIRE SYSTEM 


Telephone 
HAnover 2-4850 


CHICAGO—First Securities Company of Chicago 


DALLAS—Parker, Ford and Company, Inc. 


DENVER—Russell Investment Company 
LOS ANGELES—Marache, Dofflemyre & Co. 


SAN FRANCISCO—Dempsey-Tegeler & Co. 


Direct private telephone Philadelphia 


W Alnut 2-1514 
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Breakfast for Presidents of Affiliates 








LOPEZ, FELIX M. 
Thomson & McKinnon 
LOUGHLIN, JOHN P. 
Ungerleider, Goetz & Co. (Associate) 
LUBETKIN, LLOYD E. 
Lubetkin, Regan & Kennedy 
LUDWIG, Jr., FREDERICK W. 
Roggenburg & Co. 
LUKOW, NAT 
Birnbaum & Co. (Associate) 
LUND, ANTHON 
Amott, Baker & Co., Incorporated 
( Associate ) 
LUTTERMAN, MORRIS J. 
Birnbaum. & Co. 
LYE, CHARLES J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
LYNCH, Jr., THOMAS J. 
Frank C. Masterson & Co 
LYONS, LAURENCE H. 
Allen & Company 
LYTLE, JOHN VINCENT 
Shields & Company 
MacCULLEY, IRA B. 
Equitable Securities Corporation 
MACDONALD, JOHN M. 
The Dominion Securities Corporation 
MacKAIN, FRANK J. 
Ingalls & Snyder 
MACKESSY, T. FRANK 
Abbott, Proctor & Paine 
MACKIE, ROBERT A. 
Singer, Bean & Mackie, Inc 


MADDEN, WILLIAM W. 
Fresman & Co. 


MADDOX, Jr., WILLIAM T. 
E. F. Hutton & Company 


MADER, HENRY J. 
White, Weld & Co. 





OILS — 


MADER, MAXIMILIAN A. 
Spear, Leeds & Kellogg, Tenafly, N. J 
(Associate ) 

MAGAZINE, SAM 
Investment Dealers Digest 
(Honorary) 

MAGID, DAVID H. 

Hill, Thompson & Co., Inc 

MAGID, SAMUEL E. 

Hill, Thompson & Co., Inc 

MAHER, JOHN R. 

John R. Maher Association (Associate) 

MALAVET, JOSEPH MICHAEL 
J. F. Reilly & Co., Ine 

MALONE, THOMAS MICHAEL 
D. H. Blair & Co. (Associate ) 

MANSON, JOHN N. 

Hardy & Co. 

MARKHAM, EDWIN J. 
Wertheim & Co. 

MARSLAND, ALLISON W. 
Wood, Gundy & Co., Inc 

MARTENS, GEORGE 
Winslow, Cohu & Stetson, Inc 


MARTIN, RALPH 
Bear, Stearns & Co. 


MARTIN, III, WILLIAM J. 
Hayden, Stone & Co. 


MARTINELLI, ANGELO 
Josephthal & Co 

MARTINELLI, VINCENT 
Martinelli, Hindley & Co., Ine 
(Associate) 


MASCERA, LAWRENCE I. 
Kuhn, Loeb & Co 


MATHES, JOSEPH 
Ira Haupt & Co. 


MAXFIELD, N. IRVING 
Winslow, Cohu & Stetson, Inc 


| MINING — 
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MAYER, JOHN M. 


Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 


MAYNES, JAMES B. 
Josephthal & Co. 


MAYR, JOSEPH 


Joseph Mayr & Co. (Associate) 


McALEER, GEORGE R. 


Dominick & Dominick (Associate ) 


McAULIFFE, THOMAS R. 
Burns Bros. & Denton, Inc. 
McCABE, MATTHEW J. 
Singer, Bean & Mackie, Inc. 
McCALL, FRANK J. 
Hayden, Stone & Co. 
McCARTHY, DANIEL D. 


Eastman Dillon, Union Securities & Co. 


McCLUSKEY, JAMES F. 


Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 
McCORMACK, EDWARD J. 


White, Weld & Co. (Associate) 


McDONALD, STEPHEN R. 
W. E. Burnet & Co. 
McDOWELL, HAROLD M. 
Nye & Whitehead (Associate) 

McDOWELL, ROBERT B. 
Adams & Peck 
McGIVNEY, A. WILLIAM 
Hirsch & Co 
McGIVNEY, FRANK G. 
Thomson & McKinnon 
McGIVNEY, JAMES T. 
Hornblower & Weeks 


McGOVERN, WILLIAM J. 
Blyth & Co., Inc. 


McGOWAN, ALFRED J. 
George A. Rogers & Co Inc 


McKEEVER, WILLIAM DONALD 


Reynolds & Co. (Associate) 


INDUSTRIALS — 


NATURAL GAS — 


IN SUCH ISSUES 


AS TRADERS WE MAINTAIN MARKETS 


J. F. REILLY & Co., INC. 


Breakfast for Presidents of Affiliates 


McKENNA, FRANK V. 

Grimm & Co. (Associate) 
McLAUGHLIN, JOHN F. 

McLaughlin, Kaufman & Co 
McPHEE, THOMAS 

Drexel & Co. (Associate) 


McVEY, GEORGE M. 
Lehman Brothers 


MEISENBERG, SHELDON 
Ira Haupt & Co. 


MELLIN, WILLIAM T. 
H. C. Wainwright & Co. 


MENDEL, EDWIN JEFFERSON 
Peter P. McDermott & Co. 


MERCOVICH, ANTHONY 5S. 
Laidlaw & Co. 


METZGER, RICHARD J. 
Courts & Co. 


MEWING, H. WALTER 
D’Assern & Co. 


MEYER, HERMAN D. 
Schweickart & Co. 
MEYER, MILTON S. 
Shufro, Rose & Co. 
MEYER, PHILIP RANDOLPH 
Paine, Webber, Jackson & Curtis 
(Associate ) 
MEYERS, Jr., JOHN J. 
Gordon Graves & Co. 
MEYERS, WILLIAM T. 
Gordon Graves & Co. 
MICHELS, HARRY A. 
Allen & Company 


MIGLIORISI, VINCENT J. 
First of Michigan Corporation 


MILLER, Jr., CHARLES H. 


Eastman Dillon, Union Securities & Co 


( Associate ) 


MILLER, HARRY D. 
Nugent & Igoe, East Orange, N. J. 


Continued on page 26 


COMPLIMENTS: 


JOHN F. McLAUGHLIN 


52 WALL STREET, NEW YORK 5, N. Y. 
Telephone HAnover 2-3500 





Active Markets Maintained 


FOREIGN SECURITIES 


Alfred L. Vanden Broeck & Co. 


Members: New York Stock Exchange 
American Stock Exchange 


1 Exchange Place 
Jersey City 2, N. J. 


55 Liberty St., New York 5 


39 Broadway 


| 
| New York 4, N. Y. Teletype NY 1-4686 


Tel.: BE 3-8880 


Private Wire System to Canada 

















Security Traders Association of 
New York, Inc. 


ROSTER OF MEMBERS ——— 


MUELLER, Jr., WILLIAM ¢ 
Wood, Struthers & Co 

MULHOLLAND, WILLIAM R. 
McLaughlin, Kaufman & Co 

MULLIGAN FRANK E. 
Geodbody & Co 


Continued from page 25 
MILLER, JOHN 
Amott, Bakgér & Co. Incorporated 


MILLER, RICHARD V. 
Goodbody & Co. 


MILT, SAMUEL B. 


New York Hanseatic Corporation ares —— —— D 
icKke itnony & % Ly 
MITCHELL, JOSEPH A. . wn aa 
Merrill Lynch, Pierce, Fenner & Smith MULLINS, THOMAS J. 
Dean Witter & Co 


Incorporate 


MOESCHEN, ROY ERNEST MURPHY, CHARLES E. 
Gregory & Sons (Associate Salomon Bros. & Hutzler 
MOLLOY, PETER E. MURPHY, HI, CHARLES O'BRIEN 
White, Weld & Co. (Associate Macka & Company 
MONAHAN, GERALD F. MURPHY, CYRIL M. 
John C. Legg & Company 


Purcell & Co. 


MONTANYE, GILES MURPHY, HAROLD L. 


Carl M. Loeb, Rhoades & Co Gregory & Son 
MONTANYE, RICHARD B. MURPHY, KENNETH P. 
Blyth & Co., Inc 


Dean Witter & Co 


MONTE, EDWARD 
Newborg & Co. 


MURPHY, RICHARD J. 
MURPHY, WALTER A. 


Murphy & Durieu 
MORAN, FRANCIS X. < 5 in oe oe 
Garvin, Bantel & Co MURPHY, WALTER J. 
Merrill Lynch, Pierce F* ri Smit 
MORRISSEY, JOSEPH P. Incorporated 
Richard J. Buck & Co. MUSSON, JAMES F. 
MORTON PAUL 8. Newburger Loeb & Co 
Peter P. McDermott & Co. MYERS, ELMER E. 
Sandkuhl & Co i 
MORTON, ROALD A. a ” 
The Blue List Publishing Company NADDEO, VINCENT F. 
(Honorary) garth Thomas & Co., In¢ 
MOTTINO, HERCULES JOHN NAYLOR, WILLIAM H. 


Harris, Upham & Co W. C. Pitfield & Co., Inc. (Associate 








PFLUGFELDER & RUST 


Members of the New York Stock Exchange 


61 BROADWAY, NEW YORK 6, N. Y. 


Telephone BOwling Green 9-4900 


BROKERS & DEALERS 
IN 
UNLISTED SECURITIES 


T. L. WATSON & CO. 


Established 1832 


MEMBERS 
New York Stock Exchange * American Stock Exchange 


25 BROAD ST., NEW YORK 4, N. Y. 
Teletype NY 1-1843 


Telephone WHitehall 4-6500 


For Banks, Brokers and Dealers 


FOREIGN 
SECURITIES 


MODEL, ROLAND & STONE 


Vembers 
New York Stock Exchange American Stock Exchange 


120 Broadway WOrth 4-5300 
New York 5, N. Y. Teletype NY 1-2525 
London: Northgate House, 

20-24 Mooregate, London, E. C. 2 
Paris: 370 Rue St. Honore 


Private Teletype to London, England 
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NELSON, GEORGE E 
Gregory & Sons 
NESTER, WALTER C. 
M. A. Schapiro & Co., 
NETBURN, AARON 
New York Hanseatic 
(Associate ) 
NEWMAN, LAWRENCI 
Seminole Securiti Co. (Associate 
NIEMAN, BARNEY 
Carl Marks & Co. Inc 
NOKE, G. HAROLD 
Prancis I. du Pont & Co 
NORRIS, EDMOND J. 
Van Alstyne, Noel & Co 
NYE, JOSEPH 8. 
Nye & Whitehead 
O'CONNELL, EDWARD J. 
Bartow, Leeds & Co 
O'CONNELL, HOMER J. 
Blair & Co., Incorporated 
O'CONNOR, WILLIAM D. 
Shelby Cullom Davis & Co 
OETJEN, HENRY 
Norfolk & Southern 
(Honorary ) 
OFFERMAN, CHARLES 8 
Troster, Singer & Co 
OGDEN, CHARLES D. 
Ogden, Wechsler & 
O'HARA, WALTER T 


Inc 


Corporation 


(Associate) 


Railway Co 


Krumholz 


Thomson é McKinnon 
OHLANDT, Jr., JOHN D 

New York Hanseatic Corporat 
O’KEEFE, THOMAS N. 

Troster, Singer & Cx 
O'MARA, JOHN J. 


Goodbody & Co 
OPITZ, FRED W. 


Cidy, Roberts & Co 
ORCHIN, LOUIS W. 
Kalb, Voorhis & Co. (Associate 


ORLANDO, FRANK J. 
Goodbody & Co 
ORLOFF, HARRY 
Troster, Singer & Co 
ORNSTIL, SIDNEY 
Singer, Bean & Mackie, Inc 
O'ROURKE, Jr., EDWARD JOSEPH 
Blyth & Co., Inc 
OSBORNE, C. MILTON 
C. M. Osborne & Co 
PALERMO, LIBORIO L. 
Greene and Company 
PARSONS, HOWARD C. 
White, Weld & Co 
PATTERSON, HOWARD G. 
Freeman & Comvany 
PATTERSON, JAMES C. 
Merrill Lynch, Pierce, 
Incorporated 
PAULEY, MILTON 
Troster, Singer & Co. 
PAYNE, ROBERT W. 
Bache & Co. 
PEENE, EDWARD HOWARD 
Dean Witter & Co. (Associate) 
PEET, EDWIN F. 
Burns Brcs. & Denton, Inc 
PEISER, HARRY J. 
Ira Haupt & Co. 
PETKE, RUDOLPH J. 
Garvin, Bantel & Co 
PFLUGFELDER, WILLIAM Il. 
Pflugfelder & Rust 
PHELPS, ROGER 5S. 
Phelps, Fenn & Co. 
PICON, ANTHONY J. 
John C. Legg & Company 
PIKE, BERTRAND F. 
Troster, Singer & Co. 
PISTELL, JOHN C. 
Pistell, Crow, Inc 
PIZZINI, B. WINTHROP 
B. W. Pizzini & Co., Inc 


PIZZINI, ROBERT M. 
B. W. Pizzini & Co., Inc 


PLOTKIN, EDWARD A. 
Stern, Lauer & Co 


PLUMRIDGE, THEODORE E. 
Eastern Securities, Inc. 


POLITIS, CHARLES P. 
Kuhn, Loeb & Co. (Associate) 


POLLACK, HAROLD J. 
Leone & Pollack 


POOLE, HORACE I. 
Eisele & King, Libaire, Stout & Co. 


PORTER, WILLIAM K. 
Hemphill, Noyes & Co. 


Fenner & Smith 


RICHARD E. 


(Associate 


PORTMORE, 
Schwabacher & Co 
POWELL, ALFRED L. 
Alfred L. Powell Cotapany 
POWELL, VINCENT A. 
Eastern Securities, Inc 
POWER, RALTU 
Montgemery, Scott & 
PRELLER, CHARLES F. 


Eastman Dillon, Union Securitic % Ch 
PRELLER, FRED W ' 

Eastman Dillon, Union Securities & Co 
PRINCE, MILTON A. 


Stanley Heller & Co. (Associate) 


PRGSNITZ, WILLIAM D. 

Halle & Sticglitz (Associate) 
PULIS, CHARLES D. 

C. D. Pulis & Co. (Associate) 
PUPDY, EARL 

Hardy & Co. ‘Associate 
PYLE, RAYMOND WILLIAM 

Bacon, Whipple & Co 
QUINN, EUGENE J. 


E. J. Quinn & Co., In 
QUINN, KEVIN 

Quinn, Neu & Co. (Associate) 
RAPPA, SALVATORE J 

Mergott, Rappa & Co., Inc 


RASCHKIND, SOLOMON 
Goldman, Sachs & Co 
RASMUSSEN, WILLIAM J 

Wertheim & Co 
REARDON, WARREN V. 

Smith, Barney & Co. 
REDMOND, HERBERT T. 

Frederick S. Robinson 
REICH, JAY 

Reich & Company 
REILLY, JOIN A. 

Cruttenden, Podesta & Co 
REILLY, JOHN C. 

G. H. Walker & Co 
REILLY, JOHN F 

J. F. Reilly & Co., 
REILLY, THOMAS J. 

Eastern Securities, Inc 
REISMAN, IRVING 

Newborg & Co 
RETALLICK, ARTHUR B 

Vilas & Hickey 


REUTER, WILLIAM C. 
Mabon & Co. (Associate) 


RICHARDSON, GEORGE A. 
Carl Marks & Co., Inc. (As: 


RIGGIO, ANDREW F. 
Walston & Co., Inc 


ROBB, ERNEST N. 
Paine, Webber, Jacksun & Curtis 


ROBERTS, RICHARD C. 
John R. Boland & Co., In« 


ROBINSON, S. CHARLES 
Blair & Co., Incorporated 


& Co, Int 


( Associate ) 


Inc 


rclate) 


(As 


ociate) 
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ROBITAILLE, P. DONALD 
Burns Bros. & Denton, Inc 
ROBSON, FREMONT W. 
McLeod, Young, Weir, Incorporated 
ROBSON, HENRY E. 
Eastman Dillon, Union 
ROGERS, CASPER A. 
Casper Rogers Co 
ROGGENBURG, STANLEY L. 
Reggenburg & Co 
ROHDIN, MILTON R. 
George, O'Neill & Co 
RONAN, FRANK J. 
New York Hanse: 
(Associate ) 
ROOME, KENNETH A. 
Hardy & Co 
ROOS, J. WILLIAM 
W. A. Gardner & Company, 
Newark, N. J 
ROSENBAUM, HARRY 
A. L. Stamm & Co 
ROSENBAUM, NORRIS J 
Englander & Co., Inc 
ROSENBAUM, ROBERT L. 
Lehman Brothers 
ROSENZWEIG, EDWARD A. 
Ladenburg, Thalmann & Co 
ROSSNER, ALBERT G. 
Weeden & Co. 
ROTH, JAMES A. 
Kaufman, Alsberg & Co 
ROUGHAN, FREDERICK B. 
American Securities Corporation 
RUBIEN, EVERETT R. 
Reynolds & Co. 
RUBIN, BURT N. 
B. N. Rubin & Co., In 
RUSKIN, EDWARD 
Singer, Beane & Mackie, Inc 
RUSSELL, EDWARD WILLIAM 
Henry Edelmann & Co. 
RUSSO, FRANK A. 
F. Eberstadt & Co. 
RUTBERG, SAM J. 
Rutberg & Co., Inc 


SABAH, WILLIAM J. 
Winslow, Cohu & Stetson 
SACHTLEBEN, ARTHUR B. 
American Securities Corporation 
SAFFERSON, RUSSELL 
Russell & Saxe, Inc. 
SALISBURY, WILLIAM H. 
Eastman Dillon, Union 
SALMAN, BERNARD 
Singer, Bean & Mackie, Inc 
SALTZMAN, DAVID I. 
Torpie & Saltzman 
SAMMON, JOHN F. 
John J. O’Kane, Jr., 
SANDBACH, JAMES A. 
Eastman Dillon, Union Securities 
SAN FILIPPO, FRANK 
Gersten & Frenkel 


Securities 


& Co 


Inc. (Associate ) 


itic Corporation 


(Associate } 


(Associate ) 


Securities & Co 


& Co 


& Ce 


SHIELDS & COMPANY 


Underwriters 


Distributors 


of 


Industrial and Municipal 


Securities 








Christiana Securities Co. 


COMMON 
Bought 


Sold 


PREFERRED 
Quoted 


Francis I. duPont & Co. 


Members New York Stock Exchange and principal security and 


commodity exchanges ° 


ONE WALL STREET, NEW YORK 5 


77 offices Nationwide 


Digby 4-2000 
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Mrs. Joseph Smith, Philadelphia, First Lady of N. S. T. A. for 1961 Mrs. 
with her beautiful songs 





Richard H. Walsh, St. Louis, entertaining the 








convention Mr. & Mrs. Albert O. Foster, Foster & Marshall, Seattle, Wash. 








SCHLOSS, IRWIN SCOTT, RICHARD 
Irwin Schloss & Co., Inc J. F. Reilly & Co., In 
SCHMIDT, WILLIAM T. SCRIMGEOUR, JOHN 


SANSVERIE, Jr., ANTHONY T. 
New York Hanseatic Corporation 


SASSA, FRANK H. 


Frank Sassa Co Laird, Bissell & Meeds J. K. Rice, Jr. & Co. 
SAUNDERS, D. GAGE SCHNEIDER, CHESTER F. SEARIGHT, GEORGE A. 
Dominion Securities Corporation Grace Canadian Securities, In Searight, Ahalt & O'Connor 


SEAVER, CHARLES H. 
De Haven & Townsend, Crouter 
& Bodine 
SEIBERT, CLAUDE D. 
The Commercial & Financial Chronicle 
(Honorary ) 
SEIJAS, HERBERT L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporatec 
SELIGMAN, BERTRAM 
Straus, Blosser & McDowell 
SERLEN, LEWIS H. 
Josephthal & Co. 
SHANKMAN, BENJAMIN 
Carl Marks & Co., Inc. (Associate) 
SHANLEY, RICHARD T. 
Equitable Securities Corporation 
SHARP, ELIOT H. 
“The Investment Dealers’ Digest’ 
(Honorary) 
SHAW, STANLEY R. 
Josephthal & Co. 
SHEA, JAMES F. 
Wood, Gundy & Co., Inc 
SHEA, VINCENT P. 
Glore, Forgan & Co. (Associate) 


SHERGER, JOHN W. 
Francis I. du Pont & Co 


SHERIDAN, CORNELIUS B. 
* Mitchell & Company 


SHERMAN, LEE D. 
L. D. Sherman & Co 


SHERWOOD, DONALD B. 
Reynolds & Co 


SHIELDS, GARVIN K.. 
G. K. Shields & Co. (Associate) 


SHIPMAN, C. F. 
Halsey, Stuart & Co. Inc 


(Associate) 


SCHNEIDER, MICHAEL 
Burnham and Company (Associate) 


SCHNEIDER, THEODORE M. 

3urnham and Company (Associate) 
SCHNELDECKER, JOSEPH F. 

Coffin & Burr, Incorporated 
SCHWADRON, J. JAY 

Burke & Co. 
SCIASCIA, CHARLES W. 

Hayden, Stone & Co 


(Associate) 


SAUNDERS, WALTER F. 
The Dominion Securities Corporation 


SAUTER, MORTON G. 
Asiel & Co. (Associate) 
SAXE, SIGMUND 
Russell & Saxe, Inc. (Associate) 
SCHAEFER, EDWARD WILLIAM 
H. D. Knox & Co., Inc 
SCHANKE, JENS KROGER 
W. C. Pitficld & Co., Inc. (Associate) 





PPP I De - 





ADLER, COLEMAN & Co. 


Members New York Stock Exchange 


Members American Stock Exchange 


15 Broad Street, New York 5 
HAnover 2-9780 








rr ror ore 








HILL. DARLINGTON & GRIMM 


Members New York Stock Exchange 


TRADING DEPARTMENT 


Co-Managers 


J. William Kumm Charles Freda 


2 Broadway : New York 4, N. Y. 
Telephone: HA 5-6200 


Branch Offices: 150 Fifth Avenue, New York City * 7321 Vifth Avenue, Brooklyn 

Binghamton, New York * Boston, Massachusetts * Carlisle, Pennsylvania * Clearwater, 

Florida * Lakeland, Florida * Lakeville, Connecticut’ * Latham, New York 

New Haven. Connecticut * Orlando, Florida * Rochester, New York * St. Petersburg, 
Florida * Sarasota, Florida * Seattle, Washington 


SHIPMAN, RICHARD 

Richter & Co. 
SHORE, HAROLD C. 

Harold C. Shore & Co. (Associate) 
SIEGEL, SIDNEY A. 

Sidney A. Siegel & Co., In 
SIEPSER, JAMES 

Shaskan & Co. 
SILLS, LOUIS 

Gartman, Rose & Feuer 
SILVERHERZ, IRVING 3. 

Hay, Fales & Co. 
SILVERMAN, WALTER 

P. PF. Fox & Co., Inc. (Associate) 
SILVERSTEIN, SHELDON 

Hayden, Stone & Co 


SIMMONS, HARRY 
H. S. Simmons & Co., Inc 


SINGER, HERBERT 
Singer, Bean & Mackie, Inc. 





SLEDGE, CHARLES ROBERT 
Gregory & Sons 


SMITH, CLIFTON B. 
Francis I. du Pont & Co. 


SMITH, EDWARD E. 
E. E. Smith Co. (Associate) 


SMITH, ELBRIDGE H. 
Stryker & Brown 


SMITH, ERNEST 
Ernest Smith & Co., Inc. (Associate) 


SMITH, HAROLD B. 
J. A. Hogle & Co. 
Corona del Mar, Calif. (Honorary) 


SMITH, SIDNEY H. 
Spingarn, Heine & Co. (Associate) 


SMITH, WILLIAM HART 
Hart Smith & Co. 


Continued on page 28 


HALLE & STIEGLITZ 


ESTABLISHED 1889 


52 WALL STREET 
New York § 


HAnover 2-9050 


MEMBERS 


48 COMMERCE STREET 
Newark 2 
MItchell 2-5690 





1910 


our » () TH 


Anniversary 


1960 


HAY, FALES & Co. 


Members 
New York Stock Exchange 
American Stock Exchange (Assoc 


71 Broadway, New York 6, N.Y. 





BO 9-7030 
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Security Traders Association of 
New York, Inc. 


—— ROSTER OF MEMBERS —— 


STILLMAN, HARRY A. 
Greene and Company 

STILLMAN, MURRAY W. 
Abraham & Co. (Associate) 

STOLLE, CARL 
G. A. Saxton & Co., Inc. 

STOLTZ, CHARLES E. 
Cc. E. Stoltz Co. 

STONEBRIDGE, CHARLES L. 
Merrill Lynch, Pierce, Penner & Smith 
Incorporated 

STRATTON, GEORGE W. 
Cowen & Co, 

STRAUSS, ABRAHAM 
Abraham Strauss & Son, 

STROTHMANN, NELSON A. 
A. M. Kidder & Co., Inc. 


STRYKER, EDWARD V. 


Continued from page 27 
SMYTH, JOSEPH E. 
Salomon Bros. & Hutzler 


SORENSON, WILLIAM F. 
Merrill Lynch, Pierce, Penner & Smith 
Incorporated 
SOUKUP, MILTON EMIL 
Smith, Barney & Co. 
SOZEK, GEORGE E. 
George E. Sozek Co. 
SPRINGER, WILLIAM P. 
Carl Marks & Ce., Inc. 
STANFORD, KENNETH C. 
P. 8. Smithers & Co. 
STARK, EUGENE 
Bruns, Nordeman & Co. 
STATTER, EUGENE G. 


(Associate) 


Inc. 


Mabon & Co. Moore, Leonard & Lynch 
STEIN, H. RICHARD SULLIVAN, WALTER E. 
Asiel & Co, (Associate) 


Hayden, Stone & Co. 
SWENSON, CARL 
G. H. Walker & Co. 


SWORDS, WILLIAM J. 
Zuckerman, Smith & Co. 


TAFT, WILLIAM J. 
Abraham & Co 


TARPEY, DONALD V. 
Goodbody & Co. 


TATRO, EDWIN L. 
Edwin L. Tatro Company 


TENENBAUM, L. JAY 
Goldman, Sachs & Co. 


STEIN, H. RICHARD 
Asiel & Co. (Associate) 


STEIN, IRVING 8. 
M. 8. Wien & Co., Jersey City, N. J. 


STEIN, JOHN R. 
Wm. V. Prankel & Co., Incorporated 


STERN, FREDERICK M. 
Gruntal & Co. 


STEVEN, Jr., ANDREW BR. 
A. C. Allyn & Company, 


STEVENSON, JOHN H. 
Singer, Bean & Mackie, Inc. (Associate) 


Incorporated 





INGALLS & SNYDER 


Members New York Stock Exchange 
Members American Stock Exchange 


Over-the-Counter Trading Dept. 
D. Howard Brown 
Frank MacKain 


100 BROADWAY NEW YORK 5, N. Y. 


COrtlandt 7-6800 — Bell System Teletype NY 1-1459 








ROGGENBURG & CoO. 


Members New York Security Dealers Association 
National Association of Securities Dealers, Inc. 


Brokers and Dealers 


CORPORATE SECURITIES 


SPECIALIZING IN 


Foreign Dollar Bonds & Scrip 


29 BROADWAY .- - - 
Telephone: WHitehall 3-3840 


NEW YORK 6 
Bell Teletype: NY 1-1928 








Golkin. Bomback & Co. 


Members New York Stock Exchange 





UNDERWRITERS—DEALERS—DISTRIBUTORS 





67 Broad Street, New York 4, N. Y. 
Telephone: WHitehall 44567 Teletype: NY 1-1658 


Trading Dept.: WHitehall 4-4871 
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TETMEYER, WILLIAM J. 

Dominick & Dominick 

THISTLETON, JOHN F. 

Newburger, Loeb & Co. (Associate) 

THOMAS, FRANK J. 

White, Weld & Co. (Associate) 

THOMPSON, EDWARD L 
Smith, Barney & Co. 

THOMPSON, JOHN T. 

Wertheim & Co. (Associate) 

THOMPSON, WILLIAM F. 

The Foundation Company (Honorary ) 

TINI, HENRY R&R. 

Tucker, Anthony & R. L. Day 

TISCH, ALFRED F. 

Fitzgerald & Company 

TITOLO, JOAQUIN 
Harris, Upham & Co. 

TITUS, Jr., WILLIAM A. 

Wertheim & Co. 

TOMPKINS, BERNARD 
Tompkins & Lauren (Honorary) 

TOPOL, ROBERT M. 

Greene and Company 

TORPIE, JAMES V. 
Torpie & Saltzmann 

TORPIE, ROBERT A. 
J. C. Bradford & Co. 

TOWBIN, A. ROBERT 
C. E. Unterberg, Towbin Co 

TOWBIN, BELMONT 
Cc. E. Unterberg, 

TRAGER, THOMAS J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

TRAMAZZO, THOMAS D. 
James Anthony & Co., Inc 

TRAPANI, RALPH J. 

D. H. Blair & Company 

TREFCER, GEORGE D. 
Cutter & Dixon 

TRIGGER, RAYMOND 
“The Investment Dealers’ 
(Honorary ) 

TROSTER, OLIVER J. 
Troster, Singer & Co. 

TUZO, LAMAR K. 

F. S. Moseley & Co 

TYSON, Jr., ALBERT 
Spencer Trask & Co 

UNTERBERG, THOMAS I. 
C. E. Unterberg, Towbin Co 

UNTERBERG, CLARENCE E. 

Cc. E. Unterberg, Towbin Co. 

VACCARO, FRANK 
Cruttenden, Podesta & Co. 

VALENTINO, MICHAEL F. 

G A. Saxton & Co., Inc 

VAN BLARCUM, HERBERT E. 

Equitable Securities Corporation 

VANDER NOOT, HARRY 
Pell & Co. 

VAN RIPER, MILTON 
Myron A. Lomasney & Co. 

VAN TUYL, E. EVERETT 
Van Tuyl & George 

VARE, ARTHUR 
Kalb, Voorhis & Co. 

VERIAN, FRANK R. - 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

VERMILYE, G. LATHROP 
Vermilye Brothers 

VISCOUNT, ROBERT D. 

Spear, Leeds & Kellogg, Red Bank, N. J 

VOGRIN, JOHN J. 

Benjamin, Hill & Co. 

VOLK, WILLIAM 
Hemphill, Noyes & Co. 

VOLKOMER, LOUIS 
Robert A. Martin Associates, 
(Associate) 

VON SCHAUMBERG, GERALD 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

WAHL, LAWRENCE F. 

Hill, Darlington & Co. 

WALDRON, D. KINGSLEY 
DeHaven & Townsend, Crouter & Bodine 

WALDRON, STANLEY M. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

WALKER. GRAHAM 
Dempsey-Tegeler & Co. 

WALKER, LOUIS 
National Quotation Bureau 
(Honorary) 


WALSH, EDWARD A. 
Elliott & Company (Associate) 


WALSH, JOHN F. 
Courts & Co. 


WARNER, FRANK W. 
G. A. Saxton & Co., Inc. 


WASHER, HERBERT R. 
Dean Witter & Co. 


Towbin Co. 


Digest” 


Inc 


WASSERMAN, IRVING 
Reich & Company 
WASSERMAN, JOHN 


Asiel & Co. 


(Associate) 


WASSERVOGEL, F. DANIEL 


Dean Witter & Co. 


WEBSTER, W. FOSTER 
Hardy & Co 


WECHSLER, ARNOLD J. 
Ogden, Wechsler & Krumholz 


WECHSLER, THEODORE 
G. C. Haas & Co. 

WEHMANN, GILBERT H. 
White, Weld & Co. 

WEIGEL, CHARLES A. 


W. E. Hutton & Co 


WEIGNER, AKTHUR 
Lehman Brothers 


WEIL, 


M. CHARLES 


(Associate) 


(Associate ) 


Joseph Walker & Sons (Associate) 


WEILAND, 


WILLIAM A 


NTHONY 


H. C. Wainwright & Co. (Associate) 
WEINBERG, SAMUEL 


S. Weinberg, Grossman & Co., 


WEINGARTEN, LOUIS 
Herzog & Co 


WEINSTEIN, ALEX 
Casper Rogers & Co. (Associate) 


WEISS, MALCOLM H. 


A. 


W. Benkert & Co., 


WEISS, MORTON N. 


Singer, Bean & Mackie 


WEISSMAN, BERNARD 
Gold, Weissman Co 


WELCH, 


R 


FRANK H. 
S. Dickson & Co., 


WELLS, HORACE W. 
John C. Legg & Company 


WELSH, JOHN JOSEPH 


J. & W. Seligman & Co. (A 


WELTMAN, NORMAN 


Schweickart & Co 


(A 


Inc 


Inc. (Associate) 


In¢ 


Inc 


sociats 


sociate ) 


WENDLER, EVERETT F. 
Mitchell & Company 


WERKMEISTER, JR., JOHN O. 
Vilas & Hickey 


WESEMAN, RALPH H. 
Frank & Company 


WHITAKER, CLARENCE B. 


Cc 


x 


B. Whitaker & Co 


(Associate) 
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WHITING, EDMUND A. 

Carl M. Loeb, Rhoades & Co 
WIELAR, JACK B. 

Gregory & Sons 
WIEN, PERCY J. 

M. S. Wien & Company 

Jersey City, N. J. (Associate) 
WILLIAMS, CARROLL W. 

Laird, Bissell & Meeds 
WILLIAMS, DONALD E. 

Burnham ard Company 
WILLS, HENRY 

White, Weld & Co. (Associate) 
WINFIELD, WALTER R. 

Eaton & Company, Inc 
WINSTON, LOUIS 

Frank & Company 
WIRTH, HOMER 

Mabon & Co. 
WITKOWSKI, JOHN 

John Witkowski & Co 

Nw Dorp, 8. L, N. Y. 
WITTICH, WILBUR R. 

Grimm & Co. 
WITTMAN, DAVID 

Schrijver & Co. 


WORTHINGTON, THOMAS F. 
Berk & Company 


WREN, LAWRENCE 
Allen & Company 


YAEGER, LEON M. 
Etern, Lauer & Co. 


YEDNAK, PAUL R. 
Sidney A. Siegel & Co., 


YOUNG, THEODORE R. 
New York Hanseatic Corporation 


YUNKER, ROSWELL J. 
A. M. Kidder & Co., 


ZACK, ALBERT 
Carl Marks & Co., Inc. (Associate) 


ZEBERTOVICH, ALEXANDER C. 
New York Hanseatic Corporation 


ZEEMAN, JR., HARRY L. 
Carl Marks & Co., Inc 


ZINGRAF, CHARLES M. 
Dean Witter & Co. 


ZINNA, EDWARD 
Smith, Barney & Co. 


(Associate) 


( Associate ) 


Inc 


Inc 


(Associate) 


We invite N S T A Members to visit 


our new and enlarged offices at 


45 WALL STREET 


New York City 


ACAlyn blo 


Members 


New York Stock Exchange 


CHICAGO * 


¢ Midwest Stock Exchange 


American Stock Exchange ( Associate) 


NEW YORK 





BOSTON + MIAMI BEACH 


BROKERS AND DEALERS ARE INVITED TO OFFER Us 


BLocks OF INVESTMENT QUALITY SECURITIES 


SUITABLE FOR RETAIL DISTRIBUTION 





AMOTT, BAKER & CO. 


Incorporated 


MEMBER 
MEMBER AMERICAN 


DWAY ° 


150 BROA 


Telephone BArclay 7-4880 


Altoona: Central 


NEW YORK STOCK EXCHANGE 


STOCK EXCHANGE 


NEW YORK 38, N. Y. 
Teletype NY 1-588 





BRANCH OFFICES 
Detroit: 1064 Penobscot Building 
Philadelphia: 1420 Walnut Street 


Trust Bldg. 





Naugatuck: 19 Church Street 
Waterbury: 186 Grand Street 
Rome, N. Y.: 108 East Dominick 











| PRIVATE WIRES TO 


Glore, Forgan & Co. 
| Chicago 


Schneider, Bernet & Hickman, Inc. 


Dallas 
Underwood, Neuhaus & Co. 
Houston 
Crowell, Weedon & Co. 
Los Angeles 
Hess, Grant & Remington, Inc. 
Philadelphia 
Reinholdt & Gardner 
St. Louis 


Stewart, Eubanks, Meyerson & Co. 


San Francisco 


Trading Markets in Public Utility, Natural Gas and Industrial Securities 


G. A. SAXTON & CO., INC. 


| 52 Wall St., New York 5, N. Y. 


Teletype NY 1-1605-1606-1607 | 


WHitehall 4-4970 | 
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Pittsburgh Securities Traders 
Association 





Norman B. Ward, Jr. Robert ©. Wetmore 


President: 
Vice-President: 


Treasurer: 


Roy M. Hamsher John W. Hoy, Jr. 


Norman B. Ward, Jr., Norman Ward & Co. 
Robert C. Wetmore, McJunkin, Patton & Co. 


Roy M. Hamsher, Cunningham, Schmertz & Co., Inc. 


Secretary: John W. Hoy, Jr., Parrish & Co. 


Directors: Arthur F. Humphrey, Jr., Hulme, Applegate .& Hum- 
phrey, Inc.; Robert G. Deakins, Reed, Lear & Co.: Samuel H. 
Teresi, Thompson and Taylor Co.; John C. Loos, Walston & Co., 
Inc.; David W. Hunter, McKelvy & Company. 


—— ROSTER OF MEMBERS —— 


ACKERMAN, WM. J. 
Reed, Lear & Co. 


ANFANG, JAMES J. 


Cunningham, Schmertz & Co., Inc 
APPLEGATE, A. LOWRIE 
Hulme, Applegate & Humphrey, Inc 


ARTHURS, ADDISON W. 
Arthurs, Lestrange & Co. 
AUSTIN, JAMES SHIRLEY 
Parrish & Co. 
BABBITT, WALTER H. 
W. H. Babbitt & Co., Incorporated 
BARBOUR, DUANE G. 
Merrill Lynch, Pierce, 
Incorporated 
BARR, THOMAS L. 
Singer, Deane & Scribner 


BATZ, EDWARD L. 
First Pennington Corporation 


Fenner & Smit! 


BEAR, S. LEE 
Kay, Richards & Co 


BODELL, G. CLIFFORD 
Cunningham, Schmertz & Co, 
BROWER, A. BRUCE 
Wellington Distributors, Inc 
BUFFINGTON, Jr., JOSEPH 
Arthurs, Lestrange & Co 
BUFFINGTON, JOSEPH, Ul 
Arthurs, Lestrange & Co 


BURGWIN, HOWARD J. 
Howard J. Burgwin & Co 


CARROLL, WALTER J. 
Janney, Dulles & Batties, In 


CARTER, ALBERT R. 
Preston, Watt & Schoyer 


COHEN, ROBERT J. 
Francis I. du Pont 


Inc 


& Co 


Bacon, Stevenson & Co. 


Vembers New York Stock Exchange 


Vembers 


{merican Stock Exchange 


MUNICIPAL BONDS 


39 Broadway, New York 6, N. Y. 
Telephone Digby 4-4100 





SPECIALISTS IN 


UNITED STATES 
| GOVERNMENT SECURITIES 


MUNICIPAL 





| 
STATE AND 
| 


* 





BONDS 


CJ. DEVINE& CO. — 


48 Wall Street, New York 5 


Chicago * Boston * 


Cleveland « Cincinnati 


Philadelphia * 


Direct Wires to all Offices 


HAnover 2-2727 


Washington ° Pittsburgh 


St. Lovis * San Francisco 
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CRAIG, JAMES W. 

C. S. McKee & Company 
CREHAN, JAMES E. 

Moore, Leonard & Lynch 
CRIST, JAMES D. 

Kay, Richards & Co. 
CUNNINGHAM, ROBERT J. 

Singer, Deane & Scribner 
DAVIES, Jr., THOMAS J. 

McKelvy & Company 
DAY, PAUL A. 

Hulme, Applegate & Humphrey, 
DEAKINS, ROBERT G. 

Reed, Lear & Co. 
DODWORTH, W. STANLEY 

Hare’s, Ltd. 
DONALDSON, JOHN P. 

Kay, Richards & Co. 
DORBRITZ, ERNEST O. 

Moore, Leonard & Lynch 
DOYLE, ROBERT C. 

C. F. Childs and Company 
EISENSTAT, NORMAN C. 

Bruno-Lenchner, Inc. 
EMERY, JOHN L. 

Simpson, Emery & Co., Inc. 
FERRERO, ROBERT R. 

C. S. McKee & Company 
FISHER, CHARLES N. 

Singer, Deane & Scribner 
FITZGERALD, JOHN L. 

Singer, Deane & Scribner 
FOLEY, WILLIAM R. 

Reed, Lear & Co. 
GENKINGER, JACK M. 

J. M. Genkinger & Co., New Castle, Pa 
GLEESON, Jr., GEORGE H. 

Bernstein & Co. 
GURCAK, FRANK J. 

Thomas & Company 
HAMSHER, ROY M. 

Cunningham, Schmertz & Co., 
HEFREN, ARTHUR R. 
HOWLEY, WALTER L. 

Chaplin, McGuiness & Co 
HOY, Jr., JOHN 

Parrish & Co. 
HULME, MILTON G. 

Hulme, Applegate & Humphrey, 
HUMPHREY, Jr., ARTHUR F. 

Hulme, Applegate & Humphrey, Inc. 
HUNTER, DAVID 

McKelvey & Company 
HUNTER, FRANK H. 

McKelvy & Company 
INGRAM, PAUL H. 

Chaplin McGuiness & Co 
JACOBS, CHARLES E. 

Singer, Deane & Scribner 
JAMISON, Jr., THOMAS S. 

Moore, Leonard & Lynch 
JOHNS, HERBERT G. 

Hemphill, Noyes & Co 
JOHNSON, WILBUR E, 

Johnson & Johnson 
JOHNSON, Jr., WILBUR E. 

Johnson & Johnson 
KEIR, HAROLD M. 

Francis I. du Pont & Co. 
KLIMA, JOHN R. 

Reed, Lear & Co. 
KNOCH, CYRIL 

Simpson, Emery & Company, Inc 
KOST, EDWARD C. 

A. E. Masten & Company 
KROW, HARVEY 

Walston & Co., Inc 
LAMBING, Jr., MALCOMB 

Thomas & Company 
LEAR, EUGENE H. 

Reed, Lear & Co. 
LEAR, JAMES C. 

Reed, Lear & Co 
LEATHERBURY, GEORGE P 

Reed, Lear & Co 
LEECH, FREDERICK C. 

Arthurs, Lestrange & Co 
LESTRANGE, GEORGE E. 

Arthurs, Lestrange & Co 
LOESCH, ANTHONY A. 

Francis I. du Pont & Co 
LONSINGER, EUGENE W. 

Reed, Lear & Co 
LOOS, JOHN C. 

Walston & Co., Inc 
MacDONALD, LINFORD 5S. 

Kay, Richards & Co 
MARISCO, Sr., FRANCIS A. 

Francis I. du Pont & Co 


MARONEY, FRANKLIN 

Blair & Co., Incorporated 
McCONNELL, Jr., W. BRUCE 

Singer, Deane & Scribner 
McKEE, CARL S58. 

Cc. 8S. McKee & Company 
METZMAIER, Jr., ALBERT J. 

Mellon National Bank & Trust Ce 


MOIR, KENNETH 
Arthurs, Lestrange & Co. 


PALMER, EDWARD D. 
W. Edward Tague Co 

PARKER, R. BURTON 
Kay, Richards & Co. 

PARKER, H. SHELDON 
Kay, Richards & Co 


PARRY, HERBERT B. 
Moore, Leonard & Lynch, 
Washington, Pa 


PEELOR, CHARLES 
Arthurs, Lestrange & Co. 


PONICALL, Jr., FRANK M. 
H. S. Steele & Co 
POWELL, ELMER E. 
Elmer E. Powell & Co. 


REED, PAUL 
Simpson, Emery & Company, 


RICHARDS, Jr., RALPH 8. 
Richards & Company 


Inc 


Inc 


Inc 


Inc. 


ROSENBERG, JOCK M. 

H. Hentz & Co. 
RUMPF, JAMES B. 

Bruno-Lenchner, Inc 
RYAN, THOMAS C. 

A. E. Masten & Company 
SATLER, Jr., FRANK L. 

Moore, Leonard & Lynch 
SCHMERTZ, FRANCIS L. M. 
SCHMERTZ, ROBERT C. 

Cunningham, Schmertz & Co., Inc 
SCHUGAR, MAX N., 

Walston & Co., Inc. 
SCRIBNER, JOSEPH M. 

Singer, Deane & Scribner 
SHAFFER, ROBERT P. 

C. S. McKee & Company 
SHEPPARD, JOHN S. 

H. J. Steele & Co. 
SHUTTLEWORTH, WILLIAM S. 

Stroud & Company, Incorporated 


SIMPSON, WILLIAM G. 
Simpson, Emery & Co., Inc 


SINGER, G. HARTON, IIL. 
Singer, Deane & Scribner 


SMITH, JOHN P. 
W. Edward Tague Co. 


SOLTIS, PAUL E. 
Thomas & Company 


STEELE, HARRY J. 
H. J. Steele & Co. 


STEIGERWALD, WILLIAM R. 
Langley-Howard, Inc 


STUBNER, CHRISTIAN J. 
Stubner & Co. 


STUREK, FRANK T. 
Mellon National Bank & Trust Co 


SULLIVAN, JOSEPH H. 
Cunnnigham, Schmertz & Co., Inc 


SWEITZER, EARL E. 
E. E. Sweitzer Co., Inc. 
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TAGUE, W. EDWARD 

W. Edward Tague Co 
TAYLOR, RAYMOND M. 
TERESI, SAMUEL H. 

Reed, Lear & Co. 
TIERNAN, FRANK M. 

Preston, Watt & Schoyer 
TIERNAN, Jr., FRANK M. 

Preston, Watt & Schoyer 
TIERNAN, WILSON B. 

Preston, Watt & Schoyer 
TILLITSON, Jr., WILLARD J. 

Arthur R. Hefren & Co 
TITUS, SILAS J. 

Cunningham, Schmertz & Co., 
TOMASIC, ANTHONY E, 

Thomas & Company 
TRESCH, ARTHUR 

A. E. Masten & Company 
TRUMAN, PAUL 

Stroud & Company, 
UMSTEAD, AUSTIN 8. 

A. E. Masten & Company 
WARD, NORMAN B. 

Norman Ward & Co. 


WARD, Jr., NORMAN B. 
Norman Ward & Co. 


WETMORE, ROBERT C. 
McJunkin, Patton & Co 


WILLEY, FRED W. 
Stroud & Company, Incorporated 


WOLFERS, PHILIP 
Walston & Co., Inc. 


WOODS, JOHN P. 
Mellon National Bank & Trust Co 


WOOLFOLK, THOMAS 
A. E. Masten & Company 


ZINGERMAN, ROGER J. 
Merrill Lynch, Pierce, 
Incorporated 

ZUNIC, JOSEPH F. 
Thomas & Company 


Inc 


Incorporated 


Fenner & Smith 


Underwriters and Distributors 


CORPORATE AND MUNICIPAL SECURITIES 


Specialists in Rights and “When Issued”’ Securities 


INSTITUTIONAL RESEARCH FOR 
BANKS AND INSTITUTIONAL INVESTORS 


Mc DONNELL & 


INCORPORATED 
Established 1905 


Members New York Stock Exchange — American Stock Exchange 


120 BROADWAY 
NEw YorK 5 


UPTOWN: 
250 PARK AVENUE 


ALL 


Co. 


CHICAGO DENVER 


DETROIT NEWARK 
SAN FRANCISCO 


INVESTMENT Los ANGELES 


ANALYS/S 





MARKETS ON ONE CALL 


Complete Brokerage Service 


Municipal, State and Revenue Bonds 


All Corporate & Foreign Bonds 


Preferred and Common Stocks 


MABON & CO. 


Established 1892 


Members 


New York Stock Exchange 
American Stock Exchange 


115 BROADWAY 


NEW YORK 6, N. Y. 
-2820 


Bell System Teletype 1-2152 











30 


Utah Securities Dealers Association 
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Cloyd Goates Phillip S. Tunks Robert B. Bullen Robert P. Woolley 


President: Cloyd Goates, Merrill Lynch, Pierce, Fenner & Smith 
Incorporated. 

Vice-President: Phillip S. Tunks, J. A. Hogle & Co. 

Secretary: Robert B. Bullen, Schwabacher & Co. 

Treasurer: Robert P. Woolley, Robert P. Woolley Company. 


Directors: Edward Mawod, Dempsey-Tegeler & Co.; Richard E. 
Whitney, Whitney and Company; Calvin P. Gaddis, Edward L 
Burton & Co.; Lincoln R. Ure, Jr., Ure, Davis & Co.; William 
S. Aspden, J. A. Hogle & Co. 

National Committeemen: Calvin P. Gaddis, Edward L. Burton & 
Co.; Phillip S. Tunks, J. A. Hogle & Co. 


: 
JAMES ANTHONY @ Co. 
37 WALL STREET 
BOwling Green 9-4290 
NEW YORK 5, N. Y. 


Teletype NY 1-4541 











1922 1960 


UNLISTED SECURITIES 


SPECIALISTS SINCE 1922 





INQUIRIES INVITED 


JOHN J. OKANE, JR. & CO. 


ROBERT N. KULLMAN — MANAGING PARTNER 


Members New York Security Dealers Association 


42 Broadway, New York 4, N. Y. 


Phone—DIgby 4-6320 Teletype—NY 1-1525 


Specialists in 


UNLISTED SECURITIES 


ABRAHAM STRAUSS & SON 


Inc. 


Members New York Security Dealers Association 


115 Broadway New York 6, N. Y. 


Teletype 


NY 1-2278 


Telephone 
BArclay 7-0130 











The Commercial and Financial Chronicle 


Alternates 
R. Ure, Jr., 
Elected 
1961. 


Ure, Davis & Co 


—— ROSTER OF 


(Members located in Salt Lake City unless 


otherwise indicated) 

AITKEN, KENNETH M. 

Merrill Lynch, Pierce, 

Incorporated 
ALBRIGHT, Jr., RICHARD (¢ 

Schwabacher & Co 
ANDERSON, VERNON E. 

V. E. Anderson & Co. 
ASPDEN, WILLIAM H. 

J. A. Hogle & Co. 


BADGER, RALPH A. 
Ralph A. Badger & Co 


BAGLEY, EDWARD N. 
J. A. Hogle & Co. 


BERNICK, ROBERT 
Salt Lake Tribune 


BROTHERS, HARRISON 8 
Harrison 8. Brothers & Co 


BROWN, EDWARD I 
J. A. Hogle & Co 


BULLEN, ROBERT B. 
Schwabacher & Co. 


BURBRIDGE, Jr... KENNETH P 
Schwabacher & Co 


CARLSON, OSCAR K. 

Walker Bank & Trust Co. (Associate 
CHRISTENSON, SHELDON B. 

Sheldon B. Christenson Associate 


CLARK, JOHN 
Merrill Lynch, Pierce, Fenner 
Smith Incorporated 


CONDIE, G. RICHARD 
J. A. Hogle & Co. 


COOMBS, Jr., E. WILLIAM 
Market Securities, Inc 


COON, MARILYN 
Schwabacher & Co. 


CRANDALL, ELWOOD 
J. A. Hogle & Co 


CROMER, LYMAN L. 
Cromer Brokerage Co 


DAVIS, GLEN L. 
Ure, Davis & Co. 


DENTON, Jr., GEORGE L. 
First Security Bank of Utah, N. A 
( Associate ) 


DEWITZ, HERBERT 
J. A. Hogle & Co. 


EARL, GEORGE H. 
Schwabacher & Co. 

FENTON, JAMES E. 
Edward L. Burton & Co 


FINLINSON, JOSEPH L. 
Harrison 8. Brothers & Co 


FLANAGAN, JOHN F. 
Dempsey-Tegeler & Co 


FORSTER, JOHN J. 
J. A. Hogle & Co. 


GADDIS, CALVIN P. 
Edward L. Burton & Co 


GAMBLE, JAMES A. 
Schwabacher & Co. 


GOATES, CLOYD 
Merrill Lynch, 
Incorporated 

GUSS, MAX L. 
Guss & Stead Co. 

HALL, Jr., NELS 
Schwabacher & Co 


HEALY, I. BERNARD 
J. A. Hogle & Co. 

HIGGINS, Jr., A. LAWRENCE 
The Continental Bank & Trust Co 
( Associate) 


HOGLE, Jr., JAMES E. 
J. A. Hogle & Co 


HORRELL, KENNETH 
J. A. Hogle & Co 


HOWELL, FLOYD K. 
Schwabacher & Co. 


HOYT, GERALD M. 
Merrill Lynch, Pierce, 
Incorporated 

IVERS, THOMAS H. 

J. A. Hogle & Co. 


LARSEN, ARLAND L. 
Merrill Lynch, Pierce, 
Smith Incorporated 

LATHAM, LOUIS 
Beehive State Bank (Associate) 

LEONARD, MATTHEW C. 
Dempsey-Tegeler & Co. 

LIGHT, GIVEN A, 
Dempsey-Tegeler & Co 

LINDQUIST, G. C. 

Lindquist Securities 

MATHESON, Jr., JOHN B. 
Edward L. Burton & Co. 

MAWOOD, EDWARD J. 
Dempsey-Tegeler & Co. 

MICHELS, J. RICHARD 
First Security Bank of Utah, N. A. 
( Associate ) 

MOENCH, D. RICHARD 
D. Richard Moench & Co. 

MONSEN, SMITH W. 

Edward L. Burton & Co 

MUIR, RICHARD W. 
Schwabacher & Co. 

MUTH, ERNEST H., 

J. A. Hogle & Co. 

NIKCEVICH, BARBARA 

Schwabacher & Co 


Fenner & Smitl 


(Associate } 


Pierce, Fenne! 


Fenner & Smith 


Fenner & 


Richard E. Whitney, 


May, 1960; Took Office 


& Smith 


Whitney and Company; Lincoln 


May, 1960; Term Expires: May, 
MEMBERS ——— 


VANCE 


Pierce Fenner 


PECKHAM. 
Merrill Lynch 
Incorporated 

PETERSON, DARWIN L. 
Dempsey-Tegeler & Co 

PETT, J. ARTHUR 
Dempsey-Tegeler & Co 

PETT, STUART B. 
Merrill Lynch, Pierce, 


Incorporated 


PIKE, MALCOLM R. 
Merrill Lynch, Pierce, 
Incorporated 

POTTER, DAVID B 
Potter Investment Co 

POTTER, 
Potter Inve 


RALEIGH, KATHRYN 
J. A. Hogle & Co. 


GEORGE “JOHN” 
stment Co 


ROCHE, WALTER L 
Merrill Lynch, Pierce, Fenner & Smith 
Incurporated 

ROMNEY, WILFORD W. 
The Continental Bank & Trust Co 
(Associate ) 


SCHETTLER, HAYDN A. 
J. A. Hogle & Co. 


SHIPIONE, W. MICHAEL 
Merrill Lynch, Pierce, Fe 
Incorporated 


nner & Smith 


Fenner & Smith 


Fenner & Smith 


Thursday, October 6, 1960 


SMOOT, Jr., WENDELL M. 
J. A. Hogle & Co. 
SONDRUP, WALTER 
Walter Sondrup & Company 
SPAULDING, 8S. ALBERT 
Walker Bank & Trust Co. (A 


STEAD, H. WAYNE 
Guss & Stead Co 
STEAD, ROBERT T. 
J. A. Hogle & Co. 
STEVENS, HOWARD 
J. A. Hogle & Co. 


STRAND, ELMER 
Strand Investment Company 


STYLER, ARLYN 
J. A. Hogle & Co 


TUNKS, PHIL S. 
J. A. Hogle & Co 


URE, Jr., LINCOLN R. 
Ure, Davis & Co. 


WARD, PARKER L. 
Merrill Lynch, Pierce, 
Incorporated 

WHITNEY, FRANK M. 
Whitney & Company 


WHITNEY, RICHARD E. 
Whitney & Company 


WILSON, SAMUEL H. 
Schwabacher & Co. 


WOOLLEY, EASTON C. 
J. A. Hogle & Co. 


WOOLLEY, ROBERT P. 
Robert P. Woolley & Company 


YORK, LEE 
Harrison S. Brothers & Co. 


sociate ) 


Fenner & Smit! 


WELLINGTON HUNTER ASSOCIATES 


EST. 


VEMBER NER 


1940 


YORK SECURITY DEALERS ASSOCIATION 


15 EXCHANGE PLACE, JERSEY CITY 2, N. J. 


Telephone HEnderson 5-6005 


Teletype JCY 698 


Open End Phone to New York City, WOrth 2-4578 











50 BROAD STREET 
Telephone HAnover 2-2800 








STERLING, GRACE & CO. 


Members New York Stock Exchange 
(Associate) Members American Stock Exchange 


NEW YORK 4, N. Y. 
Teletype NY 1-2216 


Over a Half Century of Efficient and 
Economical Service 


AS TRANSFER AGENT 


in 


New York, N. Y. and Jersey City, N. J. 


We afford economies and other advantages to 
underwriters, distributors, corporations 


and their stockholders. 


Write for our free booklet setting forth the Current Federal 
and State Stock Original Issue and Transfer Tax Rates. 


REGISTRAR AND TRANSFER COMPANY 


50 CHURCH STREET 
New York 7, N. Y. 


BEekman 3-2170 


Established 
1899 


15 EXCHANGE PLACE 
Jersey City 2, N. J. 


HEnderson 4-8525 








Volume 192 Number 


9992 


San Francisco Security Traders 
Association 


~ 





Leslie J. Howard, Jr. 


President: Leslie J. Howard, Jr., J. S. 





Ralph E. Brown 





Francis W. Muetzel 


Strauss & Co., Inc. 


Vice-President: Ralph E. Brown, Stone & Youngberg. 


Secretary-Treasurer: Francis W. Muetzler, Walston & Co., 
The 


Directors: Albert A. Hewitt, 


Inc 


First California 


Incorporated; Joseph P. Ferriter, Jr., Hooker & Fay, Inc.; Leon 


M. Blum, Brush 
Irving Lundborg & Co. 


National Committeemen: 
Co.. Inc.; Ralph E. Brown, 
Muetzel, Walston & Co., Inc. 


Leslie J. 
Stone 


Slocumb & Co. Inc.; Kenneth B. Fazackerly, 


Howard, Jr., J. S. Strauss & 
& Youngberg: Francis W. 


Alternates: Richard J. Payne, Walter C Goreu Co.: Walter Vicino, 


Kidder, Peabody & Co. 


Term Expires: 


December 1, 1960. 


ROSTER OF MEMBERS —— 


(Members located in San Francisco 
unless otherwise indicated ) 

ABEITA, ARTHUK 

First California Company Incorporated 
ABRAHAMSON, RICHARD 58. 

Weeden & Co 
ABRAHAMSON, RICHARD W 

Weeden & Co 
ACKRIDGE, WILLIAM H. 

Dempsey-Tegeler & Co. 
AGNEW, DONALD 

Stone & Youngberg 
ARTHUR, PAUL LESLIE 

Harris, Upham & Co 
BACIGALUPI, VICTOR 

Schwabacher & Co. 
BAKER, Jr., FRED A. 

Dean Witter & Co. 
BATES, ROBERT F. 

First California Company 
BATES, WILLIAM 

J. S. Strauss & Co 
BAUM, BENJAMIN J. 

Stone & Youngberg (Associaté 
BECKER, REGINALD G. 

Pacific Coast Securities Co 


BEEBE, H. E. 
J. 8. Strauss & Co 


BELKNAP, WILLIAM 
William R. Staats & Co 


BLUM, ERNEST E. 
Brush, Slocumb & Co. Inc 


BLUM, LEE 
Brush, Slocumb & Co. Inc 


BOURNE, ROBERT K. 
General American & Canadian 
Securities, Inc 


BOWYER, FRANK 
Schwabacher & Co 


BRADFORD, SIDNEY 
Irving Lundborg & Co 


BROOKS, IRVING L. 
I. L. Brooks Securities Co 


Incorporated 


BROWN, RALPH E. 
Stone & Youngberg 


BUICK, JOHN E. 
Wells Fargo Bank 
Company 

CAMPBELL, ROBERT D. 

Wells Fargo Bank American Trust 
Company 

CASABONNE, FERNAND 
General American Canadian 
Securities, Inc 

COLLINS, DANIEL J. 

Holt & Collins 
COSTELLO, JOHN A. 
Wells Fargo Bank 

Company 

COTTER, MELVIN 
Blyth & Co., Inc 

COTTRELL, RICHARD L 


American Trust 


American Trust 


A. G. Becker & Co., Incorporated 
CUNNIE, JOHN 
Stone & Youngberg 


De MARTINI, LEONARD 
Sutro & Co 
DONDERO, WILLIAM 
J. S. Strau & Co 
DOSS, Jr., VIRGIL D. 
Elworthy & Co 
DOUGLASS, DONN C. 
Brush, Slocumb & Ce Inc 
ENGLISH, GIFFORD M. 
E. F. Hutton & Company 
FARRELL, WILLIAM 
Irving Lundborg & Co 
FAULKNER, WILLIAM C. 
Wulff, Hansen & Co 


FAZACKERLEY, KENNETH 
Irving Lundborg & Co 


FEE, THOMAS F. 
Shuman, Agnew & Co 


FERRITER, Jr., JOSEPH P. 
Hooker & Fay, Inc 


FINNEGAN, JOHN FRANCIS 
Hannaford & Talbot 
FRASER, HUGH 
Henry F. Swift & Co 


FRLAM, ERNEST 
Sutro & Co. 


Company, 


The Commercial and Financial Chronicle 


GAMBARASI, ARTHUR 
Shaw, Hooker & Co. 
GAYNOR, WILLIAM 
Smith, Barney & Co 
GOREY, WALTER C. 
Walter C. Gorey Co. 
GUMBEL, GEORGE G. 
J. Barth & Co. 
HARTSOCK, WILLIAM 
Schwabacher & Co 
HECHT, Jr., JOHN C. 
Dempsey-Tegeler & Co 
HIENNIG, RICHARD A. 
Brush, Slocumb & Co., Inc 
HEWITT, ALBERT A. 
First Colifornia Company Incorporated 
HILL, Jr., HOUSTON 
J. S. Strauss & Co. 
HOWARD, Jr., LESLIE J 
J. S. Strauss & Co 
IMHOF, JAMES R. 
Merrick & Co. 
ISAACS, PAUL E. 
Sutro & Co. 
JANK, CHARLES E. 
Frank Knowlton & Co., 
KANE, CHARLES B. 
Walter C. Gorey Co. 
KEHNE, Jr., RICHARD L. 
Birr & Co., Inc. 
KESSLER, MAURY J. 
Waldron & Co. 
KIRKLAND, FRANK 
Hooker & Fay 
LAMPERTI, ANGELO 
Lawson, Levy, Williams & Stern 
LARKIN, EMMETT A. 
Emmett A. Larkin Co., Inc 
LAVERTY, HENRY 
Davis, Skaggs & Co. 
LEH, ANDREW 
The First Boston Corporation 
LIVINGSTON, PAUL J. 
Schwabacher & Co. 
LOBERG, ROBERT 
J. Barth & Co. 
MACRAE, Jr., COLLINS L. 
Wulff, Hansen & Co. 
MATHEWS. ROBERT 
New York Hanseatic 
MAURICE, RENE 
Stewart, Eubanks, Meyerson & Co 
McLOUGHLIN, WILLIAM L. 
Blyth & Co., Inc. 
McMAHON, J. B. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
McQUADE, DONALD 
Brush, Slocumb & Co., Inc 
MOHR, FRANK J. 
Frank J. Mohr Inve: 


MORAN, FOREST 
Dempsey-Tegeler & Co 
MORGAN, WARNER 5S. 
New York Hanseatic Corporation 


MORRILL, CLIFTON W. 
Walston & Co., Inc. (Associate) 


MUETZEL, FRANCIS W. 
Walston & Co., Inc 


MURDOCK, JAMES 
J. Barth & Co 


MURPHY, WILLIAM 
A. G. Becker & Co 


NICKELSON, JAMES 
Dean Witter & Co. 


NOTTI, FRANK 
Schwabacher & Co 


O'NEILL, EDWARD J. 
First Western Bank & Tru 


O’REILLY, JOHN J. 
Denault & Co. 


PALMER, JACKSON H. 
Francis I. du Pont & Co 


PARKER, EDWARD H. 
Brush, Slocumb & Co. Inc 


PAYNE, RICHARD J. 
Walter C. Gorey Co 

PAYNE, ROBERT L. 
Walter C. Gorey Co 


PERENON, HENRY 
Henry F. Swift & Co 


Oakland 


Corporation 


tment Securities 


Incorporated 


t Company 








PIKICH, EMIL J. 

Pacific Coast Securities Co 
PRICE, THOMAS W. 

Cruttenden, Podesta & Co 
QUINN, JOHN J. 

Stone & Youngberg 
REINER, MILTON 

Blyth & Co., Inc. 
ROBERTS, WAYNE 

J. Barth & Co. 
ROBERTSON, Jr., BRYANT 

Schwabacher & Co. 


RUSLENDER, RICHARD 
Walston & Co., Inc. 


RYCKMAN, JOHN K. 
Kidder, Peabody & Co 


SANFORD, LAURENCE 
Sanford & Company 


SPULLER, Jr., LOUIS J. 
Elworthy & Co. 


STONE, BARRY 
Blyth & Co., Inc. 


SULLIVAN, JOHN F. 
First California Company Incorporated 


TARANTO, ANTHONY 


A. J. Taranto & Co., Carmichael, Calif. 
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THAYNE, RICHARD 

J. S. Strauss & Co 
THOMAS, EARL 

Dean Witter & Co. 
VICKNAIR, JAMES 

Crocker-Anglo National Bank 
VICINO, WALTER 

Kidder, Peabody & Co 
WATKINS, NORMAN 


Well Fargo Bank American Trust 
Company 


WATSON, ROBERT 
Sutro & Co. 


WATTS, WILLIAM F. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


WEIR, ELMER L. 
J. Barth & Co. 


WILLIAMS, EVERETT D. 
Stone & Youngberg 


WOOD, LEWIS J. 
First Boston Corporation 


WOSSER, FRANK 
Lawson, Levy, 


ZINK, JAMES W. 
Mitchum, Jones & Templeton 


Williams & Stern 











SERVICING 
BROKERS AND DEALERS IN 
LISTED AND UNLISTED SECURITIES 
SINCE 1918 


-_ 


COWEN & 


_- 


COMPANY 


Members New York Stock Exchange 


Members 


45 Wall St. 
Telephone: WHitehall 3-9151 


American 


@® New York 5, N. Y. 


Stock Exchange 


Teletype NY 1-2863 











Underwriters and 
Distributors ........ State, Municipal 
Corporate Securities 


Coy, 





Research and Trading Specialists In 


UNLISTED SECURITIES 
SPECIAL SITUATIONS 


FRANK GINBERG & Co. INC. 


25 Broad Street 
New York 4, N. Y. 


Telephone 
Digby 4-2980 


Teletype 
N. Y. 1-5333 
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Boston Securities Traders Association 






J. Russell Potter 


Alfred Zuccaro Warren A. Lewis 


President: John A. McCue, May & Gannon, Inc. 
Vice-President: Edward J. Opper, J. B. Maguire & Co., Inc. 
Treasurer’ J. Russell Potter, Arthur W. Wood Company. 
Recording Secretary: Alfred Zuccaro, First Boston Corporation. 
Corresponding Secretary: Warren A. Lewis, Weeden & Co. 


Governors: Joseph A. Buonomo, F. L. Putnam & Company, Inc.; 
Wilfred G. Conary, G. H. Walker & Co., Providence, R. I.; 
Richard J. Corbin, Blyth & Co., Inc.; Clement G. Diamond, 


ROSS, LYON & CO., INC. 


Members 
New York Stock Exchange 
American Stock Exchange 
41 E. 42nd Street 
NEW YORK 17, N. Y. 


Underwriters 


The Commercial and Financial Chronicle 


Townsend, Dabney & Tyson; Clive B. Fazioli, White, Weld & 
Co.; Frederick S. Moore, New York Hanseatic Corporation. 


National Committeemen: William J. Burke, Jr.,. May & Gannon, 
Inc.; Gilbert M. Lothrop, W. E. Hutton & Co.; Edward J. Opper, 
J. B. Maguire & Co., Inc.; Frank S. Breen, Schirmer, Atherton 
& Co.; John A. McCue, May & Gannon, Inc. 


Alternates Gerard A. McCue, G. H. Walker & Co., Providence, 
R. I.; Anton E. Homsey, du Pont, Homsey & Company; William 
S. Thompson, Carr & Thompson, Inc. 


—— ROSTER OF MEMBERS —— 


(All members are located in Boston unless CROWLEY, MARK J. 


otherwise indicated H. M. Payson & Co., Portland, Me 
ADAMS, FREDERICK C. CURRAN, VINCENT T. 
Frederick C. Adams & Co. (special V. T. Curran Co., Incorporated 
Providence, R. I. (special 


ADAMS, ROBERT H. 
Goldman, Sachs & Co. (special) CURRIER, RICHARD D. 


ow AW ' . J. H. Goddard & Co., In 
ALEXANDER, ARTHUR C. 
W. E. Hutton & Co DALEY, JOHN L. 


J. B. Maguire & Co., Inc 


ALTMEYER, JOHN W. . . 
conte toons & Co D'AMBROSIO, GERALD J. 
: : ’ Schirmer, Atherton & Co 


ATHERTON, H. HALE ‘ re ; 
Schirmer, Atherton & Co. (special) D T “/ sea = n me 
4. Putnam & Co., In 
ATKINSON, Sr., JAMES V. 7 sane 
C. J. Devine & Co. (special) ~~ ——", * 
du Pon omsey & Compan 
EY, WALTE . aa a i 
keen ie a - DAVENPORT, PAUL 8S. 
iia E. R. Davenport & Co 


BARRETT, JOSEPH cacti i 2 
a ao DAVIS, DONALD 
BARRUS, Jr., CLIFFORD B. Manald Davie & Co 
Barrett & Company, Providence, R. I a? tie F 
: ae DAY, Jr., LEON E. 
BASTIEN, Jr., LEON J. is hy ee i te. tas 
Ye lax & Co., Springfield, Mas - ; 
2. en Ss SS. SPC, NSS. ay WHFRED N. 
BATCHELDER, JOSEPH M. in a’ ieee ie Ok on 
Joseph M. Batchelder & Co., Inc ie ss ec ee ae 
a; aad a DENTON, GEORGE R. S. 
BATES, CURTIS 8. ales & Ge cael) 
raper, Sears & Co . ; 
DEXTER, Jr., WALLACE D. 
BENNETT, DONALDSON K. Shane & @ibaber Securitios Corp 
*. Ally ‘ompany, I ed 
& C. Saye See Sempesy, Scerperas DIAMOND, CLEMENT G. 
a wn! = —y 44 Townseni, Dabney & Tyson 
ocnirmer, 1erton 0 
: DOLIBER, RICHARD 
BLAIR, ROBERT G. H. Walker & Co., Providence, R. I 
Harris, Upham & Co. Siar : ; 
ae os DONNELLY, JOHN P. 
— bp eeg > = ( ial Salomon Bros. & Hutzler 
ro¢g Street Sales Cor specis 
a DONOHUE, JOHN J. 
BRADLEY, WILLIAM c. | Sencha a, taliienes 
a a Se DONOVAN, WARREN 
BRAGDON, J. ROGER Dayton Haigney & Co., Inc 


Goldman, Sachs & Co. 


BREEN, FRANK 8. 
Schirmer, Atherton & Co 


DOUCET, T. LESTER 
Salomon Bros. & Hutzler 


BROWN, HAROLD P. DRISCOLL, CHARLES D. 

Wood, Struthers & Co Paine, Webster, Jackson & Curtis 
BROWNE, JAMES D. DUDLEY, Jr., EARL 8. 

Lee Higginson Corporation E. S. Dudley Co., Inc., Manchester, N.H 
BUONOMO, JOSEPH A. (special 

P. L. Putnam & Company, Inc DUFFY, JAMES R. 
BURKE, Jr., WILLIAM J. Reynolds & Co 


May & Gannon, Inc. 
BURNETT, PETER 
State Street Bank and Trust Company 


DUNCKLEE, WILLIAM S8. 
Brown Brothers Harriman & Co 


BURNS, WALTER T. DURDLE, WARREN E, 
Burns, Barron & Co., Portland, Me. Goodbody & Co. 
CANFIELD, LLOYD DYKES, ALVIN A. 
New England Trust Co duPont, Homsey & Company 


CANNELL, JOHN 
John Cannell & Co 
CANTELLA, VINCENT M. 
Cantella & Co. 
CAREW, JOSEPH E. 
Hanrahan & Co., Worccster 
CAREW, MARTIN J. 
Hornblower & Weeks 
CARR, FREDERICK R. 


A. L. STAMM & CO. 


120 Broadway, New York 5, N. Y. 


FY 
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EAGAN, WALTER F. 

Harris, Upham & Co 
ELDRACHER, THEODORE F. 

R. W. Pressprich & Co 
ELWELL, REGINALD B. 

Richard J. Buck & Co 
EMERY, FORREST S. 

F. S. Emery & Co., Inc 
ENGDAHL, ARTHUR E. 

Goldman, Sachs & Co 
FAZIOLI, CLIVE B. 

White, Weld & Co 
FERGUSON, WILLIAM 

Moors & Cabot (special) 
FERRARI, HERBERT L. 

Hornbiower & Weeks 
FITCH, EDWARD P. 

Nashua, N. H. (special) 
FOSTER, FREDERICK H. 

Lee Higginson Corporation 
FOSTER, Jr., HATHERLY 

Vince, Sanders & Company, Inc. 
FRANK, WALTER 

Cc. J. Devine & Co 
FRENCH, KENNETH G. 

Salomon Bros. & Hutzler 
GANNON, JOSEPH 

May & Gannon, Inc 
GLEASON, SHERMAN 

Sherman Gleason & Co., Inc 
GODDARD, JAMES H. 

J. H. Goddard & Co., Inc 
GODDARD, JAMES H., Jr. 

J. H. Goddard & Co., Inc 
GOWELL, DAVID C. 

Nelson S. Burbank Company 
GRIFFIN, HENRY F. 

A. C. Allyn and Company, Incorporated 
GUNN, IRVING E. 

Townsend, Dabney & Tyson 
GUTHRIE, ELWIN A. 

Hcrnblower & Weeks, Worcester 
HAIGNEY, DAYTON P. 

Dayton Haigney & Co., Inc. 
HALEY, DAVID A. 

Harkness & Hill, Incorporated 
HALLETT, LEAMAN F. 

Goldmen, Sachs & Co. 
WALLIWILL, BIRNEY S. 

F. S. Moseley & Co. 
HANRAHAN, PAUL B. 

Hanrahan & Co., Worcester 
HARKNESS, ROBERT 

Harkness & Hill, Incorporated 


HARRINGTON, FRANK T. 
H. D. Knox & Co., Inc. 


HARSON, FREDERICK L. 
F. L. Harson & Co., Providence, R. I. 


HART, HENRY G. 
Schirmer, Atherton & Co 


HASTINGS, FRANCIS 


HAVEY, JOSEPH 
Boston Herald Traveler (Honorary) 


HILTON, KENNETH C. 
G. H. Walker & Co., Providence, R. I. 


HINES, EDWARD F. 
Chace, Whiteside & Winslow, Inc. 

























Tucker, Anthony & R. L. Day MEMBERS 
, . N F. ' 
Cc a . fei New York Stock Exchange 
e CARR, RALPH F. American Stock Exchange 
Carr & Thomson, Inc New York Cotton Exchange 
MARTIN R. LYON | CARTER, HERBERT F. Chicago Board of Trade 
: W. E. Hutton & Co. Commodity Exchange, Inc. 
Mgr. Trading Dept. CASEY, FRANCIS E. New York Produce Exchange 
Hutchins, Mixter & Parkinson 
CASEY, WALTER 3 New York Mercantile Exchange 
a Laidlaw & Co. (special ) New York Coffee & Sugar Exchange, Inc. 
CHAMBERLAIN, RAYMOND E. New York Cocoa Exchange, Inc. 
F. S. Emery & Co., Inc. Chicago Mercantile Exchange 
YUkon 6 6700 CHAMBERLAIN, RICHARD PF. 
Nesbitt, Thomson & Co., Inc 
CHAPMAN, JOHN V. Tel.: REctor 2-6800 Cables “STAMAL” 
Chapman & Co., Inc 


Portland, Me. (special) 
CLARK, ASA F. 
Wise, Hobbs & Seaver, Inc 


CLAYTON, CALVIN W. 
Clayton Securities Corp 


ORIGINATORS ‘ UNDERWRITERS Ke CLEARIHUE, LLOYD 
DISTRIBUTORS ——— 


7 
Lerner & Co. ] Ali¢ 
COGGHILL, FRANCIS R. 9 
NEW JERSEY MUNICIPAL || cosas. Save 3 
CONARY, DAVID A. e » 
May & Gannon, Inc. l LUMmMe 
CONARY, WILFRED G. ®>& 
an G. H. Walker & Co., Providence, R. I on 
CONNELL, LAWRENCE e 
UTHORITY Wellington Fund (special) » > 
A REVENUE CONNELLY, IRVING D. ‘ € 1Ye€ Inc 
W. E. Hutton & Co. oO , 
CONWAY, JAMES J. 
Li ATIONS Mcors & Cabot 
ie COPELAND, RICHARD Est. 1927 
% iv Chas. A. Day & Co., Inc. (special) 
; CORBIN, RICHARD J. 
we Blyth & Co., Inc. 
CRAMPTON, ALFRED R. 
Weeden & Co. 
Boland Sattin CREAMER, WILLIAM E. Members New York Stock Exchange 
9 9 Schirmer, Atherton & Co. 
Gordon & Sautter =| “snes.” 
Draper, Sears & Co. 


Established 1920 CROSBY, ALBERT 
F. S. Mosel \ 
35 WALL STREET, NEW YORK 5, N. Y. WHITEHALL 3-3414 Likes Sees a 49 West 33rd Street, New York |, New York 


Kimball & Cross (Special) LOngacre 5-0500 


CROWELL, STEWART P. 
(Special ) 


Bell System Teletype—NY 1-535 
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Mrs. & Mr. Wellington “Duke” Hunter, Wellington Hunter Associates, Jersey City, N. J.; Mr. & Mrs. Frank Ronan, New York Hanseatic Corporation, New York; Mr. & Mrs. John D. 


Mrs. Jacquelyn Hunter Snyder, Minburn, lowa; Mr. & Mrs. Frank Daines, 


Hayden, Stone & Co., New York 








HIXON, REGINALD T. 

Hooper-Kimball, Inc 
HOHMANN, LAWRENCE F. 

Gondbody & Co 
HOLT, JESSE H. 

W. E. Sibley & Co. (special) 
HOMSEY, ANTON E. 

du Pont, Homsey & Company 
HOMSEY, Jr., ANTON E. 

du Pont, Homsey & Company 
HUGHES, FRANCIS J. 

Clayton Securities Corp 
HUNT, WILLIAM P. 

W. E. Sibley & Co. (special) 
HURLEY, EDMUND J. 

Wise, Hobbs & Seaver, Inc 
HURLEY, HERBERT E. 

Hornblower & Weeks 


HUSSEY, EUGENE R. 
The First Bostcn Corp. 


HUTCHINSON, Jr., JAMES A. 

Hutchinson & Company 
INGALLS, JEROME M. 

Coffin & Burr, Incorporated 
INGALLS, ROBERT U. 

Tucker, Anthony & R. L. Day 
INGHAM, Jr., JOHN L. 

Blyth & Co., Inc. 
JACKSON, STANLEY L. 

Estabrook & Co. 
JACOBS, BERT L. 

Halsey, Stuarit & Co. Inc 
JONES, WILLIAM E. 

Boston Globe (Honorary) 
JORDON, Jr., GEORGE C. 

R. W. Pressprich & Co 
JULIAN, JAMES 

National Shawmut Bank (special) 


KEANE, J. FRANK 
Tucker, Anthony & R. L. Day 








. on 


- BANK STOCKS 


M. A. SCHAPIRO & CO., INC. 


ONE WALL STREET | 


NEW YORK 5, N. Y. 
Teletype: 
N. Y. 1-2788 


UNLISTED SECURITIES 


for 


Telephone: 
WHIrTEHALL 3-1900 


BANKS — BROKERS — DEALERS 
” 


SPECIALISTS IN RIGHTS 


GERSTEN & FRENKEL 


Members N. Y. Security Dealers Association 


NEW YORK 38, N. Y. 
Teletype: NY 1-1932 


150 BROADWAY 
Telephone: DIgby 9-1550 








KELLER, HARVEY L. 

Keller Brothers Securities Co., 

Chestnut Hill, Mas 
KELLER, HERMAN J. 

Keller Brothers Securities Co., 

Chestnut Hill, Mass 
KEi.LER, JOSEPH P. 

Keller & Co. (special) 
KELLER, NORTON N. 

Keller Brothers Securities Co., 

Chestnut Hill, Mass 
KENNEDY, F. BRITTAIN 

F. Brittain Kennedy & Co 
KENNEY, DONALD J. 

Spencer Trask & Co 
KENNEY, PHILIP F. 

Hayden, Stone & Co 
KENT, RODNEY P. 

R. W. Pressprich & Co 
KHOURI, PHILIP 

Philip Khouri & Co. (special) 
KILNER, GEORGE M. 


Brown, Lisle & Marshall, Providence, R. I 


KING (ALBERT H.) 

F. S. Moseley & Co. (special) 
KIRWAN, THOMAS A. 

Thomas A. Kirwan & Co 
KUMIN, EMIL 

Estabrook & Co 
LAHTI, W. HENRY 

Matthew Lahti & Co., Inc 
LANG, HAROLD F. 

Leng & Dadmun, Inc 
LARSON, N. HENRY 

The First Boston Corporation 
LAUDE, RAYMOND J. 

Goodbody & Co. (special) 
LAWRENCE, CHARLES P. 

Eastern Investment Corp. 

Manchester, N. H. (special) 
LAWRENCE, EDWARD W. 

Hemphill, Noyes & Co 
LEAHY, CRANDON 


National Quotation Bureau (Honorary) 


LeBEAU, IRVING C. 

May & Gannon, Inc 

LERNER, LOUIS C. 

Lerner & Co. 

LEWIS, WARREN A. 
Weeden & Co. 

LOCKE, WILLARD R. 
Boston Safe Deposit & Trust Co 
(special) 

LOMBARD, JOSEPH P. 
Salomon Bros. & Hutzler 

LOTHROP, GILBERT M. 

W. E. Hutton & Co. 


LUBIN, BERNARD W. 


H. L. Robbins & Co., Inc., Worcester 


(Special) 
LYNCH, JAMES E. 


Ceburn & Middlebroox, Incorporated 


LYNCH, JAMES J. 
Paul D. Sheeline & Co. 


MacDONALD, J. RENWICK 

Paine, Webber, Jackson & Curtis 
MacDONALD, VERNON 8. 

F. L. Putnam & Company, Inc. 
MADARY, HAROLD 


Robert W. Baird & Co. Incorporated 


Milwaukee, Wis. (Honorary) 
MAGUIRE, JAMES B. 
J. B. Maguire & Co., Inc. 


MAGUIRE, JOHN E. 
May & Gannon, Inc 


MARSH, JOHN C, 
Weedon & Co. 
MARTENS, GERALD D. 


A. C. Allyn & Company, Incorporated 


MARTIN, WAYNE D. 
W. E. Hutton & Co 


MAX, RICHARD L. 
H. C. Wainwright & Co 


MAY, DAVID H. 
May & Gannon, Inc. 


McALLISTER, Jr., HENRY P. 
J. Clayton Flax & Co., 
Springfield, Mass 


McCORMICK, Jr., JAMES F. 


A. C. Allyn & Company, Incorporated 


McCUE, GERARD A. 


G. H. Walker & Co., Providence, R 
Continued on page 34 


Ohlandt, Jr., New York Hanseatic Corporation, New York; Mr. & Mrs. Peter E. Molloy, 


White, Weld & Co., New York 





Specializing in “inactive” Bank Stocks 
for our own account .. . for distribution 
among a select Clientele . . . located in 


every section of the United States. 


D. RAYMOND KENNEY & CoO. 


(Established 1947) 
Specializing in Inactive Bank & Insurance Stocks 


One East 42nd Street, New York 17, N. Y. 
Telephone MUrray Hill 2-4093 


Peterson Electronic Die Co., Inc. 


Company’s report to stockholders upon request 


BOUGHT - SOLD - QUOTED 


G. K. SHIELDS & CO. 


Vembers National Security Traders Association 
15 WILLIAM STREET NEW YORK 5, N. Y. 
Telephone: Digby 4-9755 Teletype: NY 1-1632 


SPECIAL SITUATIONS 


CANDEE & CO. 


Members National Association af Security Dealers, Inc. 


44 WALL STREET 
BOwling Green 9-0040 


NEW YORK 5, N. Y. 
Tele: NY 1-1862 
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Boston Securities Traders Association 


—— ROSTER OF MEMBERS 


Continued from page 33 
McCUE, JOHN A. 
May & Gannon, Inc. 


McLONOUGH, JOHN L. 
H. C. Wainwright & Co 


McDOWELL, LEWIS D. 
PF. L. Putnam & Company, 
McVEY, FREDERICK V. 
Childs, Jeffries & Thorndike, Inc 


MIRAGEAS, GEORGE G 
J. H. Goddard & Co., 


MITCHELL, Jr., EMLYN V. 
Goodbody & Co. 


MONROE, PAUL B. 
R. W. Pressprich & Co 


MOORE, ALEXANDER W. 
New York Hanseaiic Corporation 


MOORE, FREDERICK 58. 
New York Hanseatic Corporation 


MOORE, GEORGE E. 
East Orleans, Mass 


MORRISON, CARLISLE F. 
H. P. Wood Company, Inc. 


MORRISON, JAMES A. 
Townsend, Dabney & Tyson 


MOSSOP, WALLACE L. 
Barrett & Company, 
MOYNIHAN, JAMES E. 


Inc 


Inc 


(Special ) 


(special) 


Providence, R. I 


J. B. Maguire & Co., Inc 
MULLIN, FRANCIS J. 

White, Weld & Co 
MULLIN, EDWARD P. 

J. B. Maguire & Co., Inc 


MURPHY, ARTHUR C. 
A. C. Allyn and Company, 
MURPHY, TIMOTHY D. 
Chace, Whiteside & Winslow, Inc. 
MURRAY, RAYMOND M. 
Tucker, Anthony & R. L. Day 
MURRAY, RICHARD E. 
May & Gannon, Inc. 
MYERS, GEORGE M. 
Josephthal & Co. (special, 
NEEDHAM, CARLETON 
Merrill Lynch, Pierce, 
Incorporated 
NEWMAN, LEO F. 
American Securities Corporation 


Incorporated 


Fenner & Smith 


INVESTMENT 
SECURITIES 





NEWTON, DEXTER 
Harvard Trust Co. 


O'LEARY, PAUL J. 


R. W. Pressprich & Co. (special) 
OPPER, EDWARD J. 
J. B. Maguire & Co., Inc 


PARDEE, MILTON L 
Tripp & Taber, New Bedford, 


PARENT, FREDERICK W. 
Lee Higginson Corporation 


PARSLOE, GEORGE 8. 
Stone & Websier Securities 


PATNODE, WESLEY P. 
Townsend, Dabney & 
PERHAM, WILFRED B. 
Townsend, Dabney & Tyson (special) 
PIERCE, RALPH W. 
Richard J. Buck & Co 
POLLEYS, ROBERT L. 
Josephthal & Co. 


POTTER, J. RUSSELL 
Arthur W. Wood Company 


PRESCOTT, WILLIAM 8. 
William 8S. Prescott & Co 


PUTNAM, JOHN A. 
W. E. Hutton & Co. 
QUINN, DANIEL L. 
Schirmer, Atherton & Co 
REED, LESTER F. 
Preston, Moss & Co 


REILLY, ARTHUR H. 
Josephthal & Co. 


RICHARDSON, JOSEPH A. 
F. S. Moseley & Co 


RINALDI, JOSEPH M. 
H. D. Knox & Co., Inc 


ROBBINS, JOSEPH F. 
F. 8S. Moseley & Co. 


ROMANOFF, SAUL IL. 


Mass 


Corporation 


Tyson 


S. Romanoff Co., Inc., 
Worcester. Mass. (special) 
RYALL, EUGENE J. 


New York Hanseatic 
RYAN, FREDERICK J. 
State Street Bank and Trust Company 
(special) 
RYAN, VINCENT P. 
New York Hanseatic Corporation 
SCHUERHOFF, ROLAND H. 
Smith, Barney & Co. 


Corporation 


UNDERWRITERS 
DISTRIBUTORS 
DEALERS 
BROKERS 


UNLISTED TRADING DEPARTMENT 


es 2 


* 


M. L. LEE & CO., INC. 


(Formerly Lee Co.) 
135 BROADWAY, NEW YORK 6, N. Y. 


Telephone COrtlandt 7-3708 


Teletype NY 1-62 









Teletype No. 


S. WEINBERG, 
GROSSMAN 
& CO. INC. 


Members 
N. Y. Security Dealers Ass’n 


Render a brokerage service 
in all Unlisted Securities 
for Banks and Dealers 


40 Exchange Place, New York 5 
Phone: WHitehall 3-7830 
















NY 1-2762 







CORPORATE BONDS 


ODD LOTS — ROUND LOTS 


Contact us for bids on $1,000 to $100,000 
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SHEELINE, PAUL D. 
Paul D. Sheeline & Co 


SIDES, W. RANDOLPH 
Sides, Morse & Co., Inc 


SILVA, GILMAN F. 
H. Hentz & Co 


SLIFER, ERNEST W. 
American Securities Corporation 


SMITH, CHARLES H. 
Mcors & Cabot 


SMITH, HERBERT C. 
Blyth & Co., Inc 


SOFORENKO, MYER M. 
Michael Investment Co., Inc 
Providence, R. I. (special) 


SORTERUP, ROBERT B 
Brown, Lisle & Marshall, 
Providence, R. L 


SPENCE, W. FREDERICK 
Townsend, Dabney & Tyson 


SPORRONG, STANLEY 
Burgess & Leith 


STAAF, WERNER W. 


J. H. Goddard & Co., Inc. (special) 
STANLEY, Jr., GEORGE A. 

Schirmer, Atherton & Co. 
STEMBRIDGE, ALFRED R. 

W. E. Hutton & Co. (special) 
STUMPP, DAVID W. 

W. E. Hutton & Co 
SULLIVAN, JAMES E. 

H. C. Wainwrignt & Co 
SULLIVAN, JOHN E. 

FP. L.. Putnam & Co., Inc 
SULLIVAN, JOHN J. 

W. E. Hutton & Co. (special) 


SULLIVAN, JOHN P. 
Smith, Barney & Co 


SULLIVAN, ROBERT W. 
Donohue & Sullivan 


SWENSON, CARL J. 
Cummings & Co., 
Providence, R. I. 


SWIFT, WALTER T. 
Kidder, Peabody & Co 


SWIFT, WILLIAM F. 
Draper, Sears & Co 


TABB, Jr., HENRY E. 

Townsend, Dabney & Tyson 
TABER, ELLIOT C. 

Tripp & Taber, New Bedford, Mass 
TABER, RICHARD D. 

Tripp & Taber, New Bedford, Mass 
TARANTINO, JAMES W. 

New York Hanseatic Corporation 
TAYLOR, Jr., JOHN R. 

Taylor & Co., Inc. 
THOMPSON, WILLIAM 8. 

Cerr & Thompson, Inc 
TIRRELL, JOHN Hi. 

Star Printing Co. (special) 
TOOHEY, CARROLL W. 

Coburn & Middlebrook, Inc 
TOWNSEND, CURTICE N. 

Weeden & Co. 
TUCKER, LESLIE A. 

Cc. J. Devine & Co. 
VAUGHAN, HAROLD F 

Doremus & Co. (special) 
WALKER, HARRY R. 

White, Weld & Co. 
WALSH, FRANCIS P. 

A. G. Walsh & Son 
WARD, FRANCIS V. 

BH. C. Wainwright & Co 
WARD, GEOFFREY 

H. C. Wainwright & Co 
WARING, LLOYD B. 

Kidder, Peabody & Co. 
WARKEN, Jr., LOWELL A. 

Dominion Securities Corporation 
WEEKS, Jr., ROBERT S. 

F. S. Moseley & Co. 
WELLS, CARL V. 

Paine, Webber, Jackson & Curtis 
WELLS, RAYMOND E. 

Bishop-Wells Co. 
WERTZ, F. DENTON 

Waddell & Reed, Inc. (special) 
WESSLING, EDWARD A. 

State Street Bank and Trust Company 

(special) 
WHITCOMB, BURTON F. 

Harriman Ripley & Co., Incorporated 
WHITCOMB, REGINALD M. 

Spencer Trask & Co. 
WHITE, EDWIN B. 

Smith, Barney & Co. 
WHITTEMORE, DONALD H, 

D. H. Wittemore & Co. 
WILLIAMS, T. EDMUND 

Hooper-Kimball, Inc. 
WINN, PHILIP D. 

Salomon Bros. & Hutzler 
WINSLOW, Jr., A. N. 

Chace, Whiteside & Winslow, Inc. 
WOLFSON, RICHARD 

Wolfson, Zalkind & Co., 

Fall River, Mass. 
WOLL, ALBERT J. T. 

Hayden, Stone & Co. 
WOLLEY, SUMNER R. 

Chas. A. Day & Co., Inc. 
WORRALL, JOHN 

F. S. Moseley & Co. 
WYCHE, Jr., CYRIL 

Basic Industries Corporation 
YOUNG, HERBERT W. 

Brown Brothers Harriman & Co. 
ZAWACKI, WALTER J. 

Reading Securities Company, 

North Reading, Mass. 
ZUCCARO, ALFRED G. 

First Boston Corporation 
ZUCCHELLI, LOUIS V. 

J. B. Maguire & Co., 


(special) 


(special) 


(special ) 


Inc. 


Al 
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C. Security Dealers 
Association, Inc. 


Washington, D. 
And Traders 





Landrum S. Allen Donald E. Joy 


George E. Peckham 


President: Rear Admiral George E. Peckham, USN (Ret.), 
H. F. Weekley & Co 
Vice-President: Landrum S. Allen, Landrum Allen & Co.. Inc. 


Secretary: Donald E. Joy, Federated Investors, Inc. 


Treasurer: Martin Lesser, A. T. Brod & Co. 

Governors: George J. Mitchell, Jr., G. J. Mitchell, Jr. Company; 
Stephen E. Balogh, Balogh & Company, Inc.; Irving G. Rudd, 
Sutro Bros. & Co. 

Elected: January, 1960; Took Office: March, 1960; Term Expires: 
March, 1961. 

ROSTER OF MEMBERS —— 
ALLEN, LANDRUM 5S. LESSER, MARTIN 
Landrum Allen & Co., Inc A. T. Brod & Co 
: , ca MITCHELL, Jr., GEORGE J. 
BALOGH, STEPHEN E. G. J. Mitchell. Jr. Co 
Balogh & Company, Inc PECKHAM, GEORGE E. 
BATTEN, FRANKLIN L. H. F. Weekley & Co 
saa a RUDD, IRVING G. 
Batten & Co Sutra Bros. & Co 


JACOBS, RAYMOND H. STANFORD. GEORGE 


Kalb, Voorhis & Co The Stanford Corporation 

JOY, DONALD E. WHITTEN, L. P 
Federated Investors In¢ Washington Planning Corporation of 
Arlington, Va Maryland 


CONVERTIBLE BONDS 
INDUSTRIAL STOCKS 
REAL ESTATE SECURITIES 


LO 


OGDEN, WECHSLER & KRUMHOLZ 


39 BROADWAY 
NEW YORK 6, NEW YORK 


Teletype 
NY 1-1085 


Telephone 
HAnover 2-5865 





EBB IEEE IIE IPB IPE PEP PSP OO LL 


Recent Underwritings: 


Lewis Business Forms, Inc. 


§ 

| 
Data-Control Systems, Inc. 
The National Key Company 


4 
4 
‘ 
4 
3 
FX R, Ine. 
Hermes Electronics Co. 


Mill Factors Corporation 


C. E. Unterberg, Towbin Co. 


NEW YORK 


LO LE LL 





A 


Volume 192 


Twin City Security Traders Association 





Raymond B. Garcia 


President: Raymond P. Garcia, J. M. Dain & Co., Inc., Minneapolis. 


Vice-President: 
Minneapolis. 


Secretary: 
Minneapolis. 


Treasurer: Frederick E. Haw, First National Bank of Minneapolis. 
October 22, 1959: Took Office: October, 


Elected: 
Expires: October, 1960. 
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Kermit B. Sorum 


Frederick E. Haw 


Kermit B. Sorum, Allison-Williams Company, 


Robert A. MecCraney, Piper, Jaffray & Hopwood 


ROSTER OF MEMBERS ——— 


(Members located in Minneapolis unless 


otherwise indicated) 

ALDRICH, MALCOLM M. 

Dean Witter & Co 
ANDERSON, DONALD N. 

First National Bank of St. Paul 
AWS, KENNETH D. 

Paine, Webber, Jackson & Curti 

St. Paul 
AWS, ROBERT 

Dempsey-Tegeler & Co 
BABCOCK, Jr., CARROLL H. 

Piper, Jaffray & Hopwood 
BECKER, CHARLES A. 

Dempsey-Tegeler & Co 
BERGLUND, ALBERT J. 

First National Bank of Minneapolis 
BERGMAN, OSCAR M. 

Allison-Williams Company 


BISHOP, MORLAN H. 
M. H. Bishop & Co. 


BORIN, LE{GHTON 
National Securities & Research Corp 


BROWN, RICHARD L. 
Haisey, Stuart & Co., Inc 


BUSHER, HERBERT W. 
Harold E. Wood & Co. St. Paul 





Tel. HAnover 2-2084 


BUTLER, JAMES 
Paine, Webber, Jackson & Curtis 


CLAREY, JOIN M. 
Keenan & Clarey, Inc 
COHEN, MERRILL M 
J. M. Dain & Co., Inc 


COLLINS, HOMER 
$ardon Higgins & Co., Duluth 


COTTER, JAMES 
Kidder. Peabody & Co 


COULTER, JOHN T. 
First National Bank of Minneapolis 


DALE, THOMAS M.., Jr. 
Kalman & Company, Inc 


DAVIS, ROBERT G. 
Piper, Jaffray & Hopwood 


DAYTON, LEONARD V. 
Smith, Birney & Co 


DEVINE, OWEN C. 
Dempsey-Tegeler & Co 
DONNDELINGER, JERRY 
Juran & Moody Inc St. Paul 
EGGEN, GEORGE T. 
Northwestern National Eank of 
Minneapolis 


Tele. NY-1-2 
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Electronic, Missile and Nuclear Stocks 
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40 Exchange Place, New York 5, N. Y. 
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Telephone: BO 9-6244 


LT 
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FELDMAN, GRANT A. 
Piper, Jaffray & Hopwood 
FERGUSON, HUGH 
Blyth & Co., Inc 


FULLER, ANDREW 
E. J. Prescott & Co. 


GALLAGHER, JOHN A. 
Piper, Jaffray & Hopwood 


GARCIA, RAY B. 
J. M. Dain & Co., Inc 


GEARINO, ERNEST R. 
Marquette National Bank 


GIESEN, WILLIS 
M. H. Bishop & Co. 


GOODMAN, DONALD F. 
Francis I. du Pont & Co 


GOTH, FRED 8. 
Dempsey-Tegeler & Co 


GRANT, RICHARD M. 
E. J. Prescott & Co 
GRUN, ALPHONSE J. 
First National Bank of Minneapolis 


ITAMMEROT, HOWARD 
Keynolds & Co 


HARVEY, ROBERT 
Kidder, Peabody & Co 


HAW, FRED 
First National Bank of Minneapolis 


HAZEN, DANIEL 
John Nuveen & Co., St. Paul 


HEIRONIMUS, ROGER L. 
Marquette National Bank 

HENNINGS, HENRY B. 
Northwestern National Eank of 
Minneapclis 


HERBERT, PETER 
Harris, Upham & Co 


JACKISH, GEORGE V. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
JOAS, KENNETH C. 
Siith, Barney & Co 
KELLER, HENRY 
Paine, Webber, Jackson & Curtis 


KINNARD, JOUN G. 
Jonn G. Kinnard & Company 


KLEMOND, EMIL J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


KOOP, Jr., WILLIAM W. 
Piper, Jaffray & Hopwcod 


KROGNESS, CHIARLES V. 


Midland National Bank of Minneapolis 


LEWIS, WILLIAM WARDWELL 
Reynolds & Co. 


MacDONALD, GEORGE A. 
First Nationa] Bank of Minneapolis 


MacDONALD, WILLIAM 
First National Bank of Minneapoli 


MACH, ROBERT F. 
Reynolds & Co. 


MAHONEY, BRIAN JAMES 
Cc. D. Mahoney & Co 


MAHONEY, CORNELIUS D. 
C. D. Mahoney & Co 


MAHONEY, JOSEPH C. 
Cc. D. Mahoney & Co 


MASEK, JOSEPH E. 
M. H. Bishop & Co 


McCRANEY, ROBERT A. 
Piper, Jaffray & Hopwood 


McKENDRICK, EDWARD 
Dempsey-Tegeler & Co 
McNAGHTEN, ROBERT S. 
Williams-McNaghten Cv 


MEEKS, GEORGE N. 
J. M. Dain & Co Inc 


MILLER, JOSEPH R. 
Kalman & Company, Inc 


MOBERG, KEITH W. 
J. M. Dain & Co., Inc 


MYERS, THEODORE A. 
Mannheimer-Egan, Inc., St. Paul 


OBERG, DALE 
M. H. Bishop & Co. 


O’CONNOR, WILLIAM G. 
Dean Witter & Co 


O'DONOGHUE, JAMES 
Paine, Webber, Jackson & Curtis 
St. Paul 
OSTROM, GEORGE 
Dean Witter & Co 
PAIN, JOHN T., Jr. 
Marquette National Bank 
PAPPAS, GEORGE 
Blyth & Co., Inc 
PECK, ROBERT P. 
Piper, Jaffray & Hopwood 
PENN. JAMES 
Naftalin & Co., Inc 
PHILLIPS, GUYBERT M. 
Caldwell, Phillips Co., St. Paul 
PREESHL, F. WARREN 
Juran & Moody, Inc., St. Paul 
PRESCOTT, E. W. 
E. J Prescott & Co. 
PRICE, WILLIAM T. 
American National Bank, St. Paul 
RAARUP, JERALD 
C. D. Mahoney & Co., Inc 
REINHARDT, DONALD 
Harris, Upham & Co 
RICE, ALAN H. 
Irving J. Rice & Company, Incorporated, 
St. Paul 
RICE, KENNETH L. 
Irving J. Rice & Company, Incorporated 
RIEGER, CHARLES 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


ROWND, CHESTER M. 

Paine, Webber, Jackson & Curtis 
SANDAHL, RICHARD D. 

Juran & Moody, Inc., St Paul 
SANDER, ROBERT 

Juran & Moody, Inc., St. Paul 
SCHAPS, NICHOLAS V. 

J. M. Dain & Co., Inc 
SEMPF, WALTER J. 

First National Bank of St. Paul 
SHUTE, PRESTON B. 

Shearson, Hammill & Co 
SIRIANNI, BEN 

Jamieson & Co., Eau Claire, Wis 
SIVERSON, LLOYD 

Kalman & Company, Inc., St. Paul 


SMITH, JACK P. 
First National Bank of Minneapolis 


SORUM, KERMIT B. 
Allison-Williams Company 

SPACE, WALTER P. 
Woodard-Elwood & Co 

STARN, HARRY W. 
Kalman & Company, Inc., St. Paul 


STEICHEN, JOHN D. 
R. J. Steichen & Co., Inc 


STEICHEN, ROMAN J. 
R. J. Steichen & Co., Inc. 


STILLMAN, GEORGE H. 
H. M 3yllesby and Company; 
porated 
TALBOT, O. JACK 
Northwestern National Bank of Minne- 
apolis 
TARRAS, ARTHUR C 
Dempsey-Tegeler & Co., 
TURNER, IRVING L. 
Naftalin & Co., Inc 
WARNER, FRANK A. 
Lee Higginson Corporation 
WEBER, ROBERT J. 
Kalmun & Company, Inc., St. Paul 
WEBSTER, HARRY W. 
Paine, Webber, Jackson & Curtis 
WEHNES, KELLY 
Paine, Webber, Jackson & Curtis 
WICHMAN, E. W. 
M. H. Bishop & Co 
WIKMAN, DALE R. 
Kidder, Peabody & Co. 


WITTENBERG, WILBUR W. 
Blyth & Co., Inc 


WOLF, PAUL 
Northwestern National Bank of 
Minneapolis 


Incor- 


Winona 


WOOD, THURSTON 
Harold E. Wood & Co.. St. Paul 
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Georgia Security Dealers Association 





Townshend Budd Harrison Clarke John B. Ellis 


President: Townshend Budd, McNeel, Rankin and Budd, Inc. 
Vice-President: Harrison Clarke, Johnson, Lane, Space & Co., Inc. 
Secretary-Treasurer: John B. Ellis, Courts & Co. 


Governors: Norris A. Broyles, Jr., E. F. Hutton & Company; 
Lex Jolley, The Robinson-Humphrey Company, Inc.; Robert 
C. Mathews, Jr., Trust Company of Georgia; John H. Swift, 
First Southeastern Corporation. 


ROSTER OF MEMBERS 


ABLE, STEPHEN 
Trust Company of Georgia (Associate) 

ADAMS, ALLISON 
Thomson & McKinnon 


(Members located in Atlanta unless 
otherwise indicated) 


ABERNATHY, RAYMOND 


Courts & Co., (Associate) (Associate) 
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are devoted to helping other dealers 


and professionals 
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32 Broadway New York 4, N. Y. 
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FIRM 
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39 BROADWAY 


Tel. WH 4-6784 New York 6, N. Y. 


GENERAL INVESTING CORP. 
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Underwriters 
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ADAMS, EDWARD R. 

Tne Robinson-Humphrey Co., Inc 

ADAMS, PHILIP M. 
First Southeastern 
Columbus (As 

ADLER, If, LEOPOLD 
Varnedoe, Chisholm & Cc Inc 
Savannah (Associate) 

ALBRIGHT, Jr., EDWARD A. 
Wyatt, Neal & Waggoner 

ANDERSON, CLIFFORD 
Thomson & McKinnon (Associate) 

ANDERSON, LEWIS K 
First Southeastern Corporation 
(Associate) 

ANDREWS, THOMAS C 
Courts & Co 

APPLEBY, WM. C. 

E. F. Hutton & Company 

ATKINSON, CHARLES 
Johnson, Lane, Space and Co 

AUSTIN, J. HOLLIS 
J. W. Tindall & Company 

BAGGERLY, EARL W 
R. S. Dickson & Co 

BANE, ALLAN 
McNeel, Rankin and 
( Associate ) 

BANKS, CARROLL E. 
J.C. Bradford & Co 

2ANKS, Jr., B. DONALD 
Courts & Co 

BARNETT, JOHN H. 
First Southeastern 

BARROW, Jr., CRAIG 
Johnson, Lane, Space and Co 
Savannah 

BASTIN, ALFRED E. 

Trust Company of Georgia 

BAUM, CLIFFORD B. 
First National Bank 

BECK, WILL R. 
Norris & Hirshberg, 

BEESON, JAMES T. 
Clement A. Evans 
Augusta 

BEUTELL, Jr., JOS. M. 
Courts & Co 

BLACK, Jr., H. GRADY 
The Robinson-Humphrey 

BLACKSTONE, LESTER J. 
Clement A. Evans & Company, Inc 
( Associate) 

BLACKWELL, BERNARD L. 
McNeel, Rankin and Budd, 
(Associate ) 

BLACKWOOD, Jr., W. HUGH 
The Citizens and Southern National Bank 

BLALOCK, Jr., F. WELLBORN 
R. S. Dickson & Co., Inc 

BLANCHARD, CLAYTON E. 

Miller Securities Corp 
(Associate) 

BLOCK, FRANK E. 

Citizens & Southern National Bank 

BOGGS, Jr., RICHARD L. 

Goodbody & Co. 

BOUNDS, JAMES W. 
Courts & Co 

BRAY, ROBERT M. 

Trust Company of Georgia 

BRAYSHAW, DONALD B. 

Lord, Abbett & Co. 

BREWER, J. ROBERT 
French & Crawford, 

BROCK, HENRY F. 
Goodbody & Co 

BROOKE, BYRON 
Byron Brooke & Company 

BROWN, CLARENCE M. 
McNeel, Rankin and Budd, Inc 
( Associate ) 

BROWN, III, G. M. 

J. H. Hilsman & Co., Inc 

BROWN, Jr., JAMES F. 
Brown & Groover, Macon 

BROWN, JOSEPH E. 

Courts & Co 

BROYLES, NORRIS ARNOLD 
E F. Hutton & Company 

BROYLES, Jr., NORRIS ARNOLD 
E. F. Hutton & Company 

BRUMBACK, ALFRED B. 

Brown & Groover, Macon (Associate ) 

BRYANT, EVERETT C. 

Courts & Co. 

BRYANT, FRED M. 
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Corporation 


Inc 


( Associate 


Inc. (Associate 


& Company, Inc 


Company, Inc 


Inc 


Inc 


(Associate ) 


The Robinson-Humphrey Company, Inc 
BUCHANAN, C. SHELTON 

Thomson & McKinnon (Associate) 
BUDD, JAMES COLEMAN 

The Robinson-Humphrey Company, Inc. 


(Associate) 
BUDD, TOWNSHEND 
McNeel, Rankin and Budd, Inc. 
BURNS, Jr., S. M. 
R. S. Dickson & Co., 
BURT, FRANK 
Byron Brooke & Company 
CAGLE, WILLIAM 
French & Crawford, 
CANDLER, J. C. 
Johnson, Lane, Space and Co., 
( Associate) 
CAREY, LOUIS H. 
Courts & Co. 
CARSON, ROBERT HOWARD 
Tillman-Whitaker Co., Athens (Associate ) 
CARTER, Jr., HUGH D. 
Courts & Co. 
CARVER, JOHN F. 
The Robinson-Humphrey Company, 
(Associate ) 
CHAMBLESS, HENRY H. 
Johnson, Lane, Space and Co., Inc. 
(Associate) 
CHEATHAM, R. WARREN 
J. C. Bradford & Co. 


CHESTNUT, JAMES D. 
J. W. Tindall & Company 


CHILDRESS, WADE T. 
First Southeastern Corporation 
(Associate) 


Inc. (ASsociate ) 


Inc. (Associate) 


Inc. 


Inc. 
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CHISHOLM, FRANK A DENNY, RICHARD A. 
Varnedoe, Chisholm & Co., Int Courts & Co 
Savannah DICK, Jr., JACKSON P. 

CLARKE, HARRISON E. F. Hutton & Company 
Johnson, Lane, Space Co., Inc DINCE, Jr., ROBERT R. 

CLARKSON. MASSEY Tillman-Whitaker Co., Athens 
Courts & Co DODD, Jr., JERE 

CLISBY, JOSEPH R. Trust Company of Georgia 
Clisby & Co., Macon DONNELLY, C. ROBERT 

COLE. E. DARGAN Harris, Upham & Co. (Associate) 
Clement A. Evans & Company, Inc DORNBUSH, KIRK T. 
Associate) Courts & Co. ‘Associate ) 


COLEMAN, Jr., JOHN H DOWNING, HUDSON U. 


Howard C. Traywick & Company, Inc First Southeastern Corporation, 
( Associate Columbus (Associate) 
COLLINS, CHARLES T. DREW, J. OLIN 
The Robinson-Humphrey Company, Inc Clement A. Evans & Company, Inc 
(Associate DULANEY. LANDON C. 
COURTS, RICHARD W The Robinson-Humphrey Company, In 
Courts & Co DUPREE, JAMES H. 
COX, A. CARY Courts & Co. (Associate) 
R. 8. Dickson & Co., In DURRETT. J. FRAZER 
CRAIGEN, JOHN ST. J. J. H. Hilsman & Co., Inc 
py ena EAGER. Jr., W. G. 
Associa a Norris & Hirshberg, Inc. (Associate) 
CRAWFORD, Jr., ALLEN C. EISENBERG, MILTON F. 
French & Crawford, In« Clement A. Evans & Company, Inc. 
CRAWFORD, ALLEN Savannah (Associate) 
Johnson, Lane, Space and Co, Ine ELLIS. JOHN B. 
Savannal Courts & Co 
CROFT, Jr., EDWARD 5S. : : 
’ MAS 
The Robinson-Humphrey Company, Inc ee ee ( Associate ) 
ee ogg El iiss te ‘aii ERWIN, DONALD L. 
ae eee vans Se ee ee ee J. W. Tindall & Company (Associate 


Incorporated 


CRUMPTON, UI, THOMAS It EVANS, CLEMENT A 

Interstate Securities Corporation Clement A. Evans & Company, Inc 
DALEY, DOROTHY A. EVINS. SAMUEL N. 

J. C. Bradford & Co First Southeastern Corporation 
DAUGHERTY, BENJAMIN T. (Associate ) 

The binson-Hu hrey Company I ss ° 

eee Inc. PELKER, RICHARD R. 

eee eee Mutual Funds of America, Inc 
DAVIS, DAVID H. ie 

Johnson, Lane, Space and Co., Inc FENNER, DARWIN C. 

Savannah Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 


FERGUSON, Jr., JOSEPH M. 


DAVIS, LLOYD 
Harris, Upham & Co 


DEAN, JAMES B. Courts & Co 
7 oe © FIRESTONE, STANFORD B. 
DeJARNETTE, C. M. E. F. Hutton & Company 
Courts & Co. (Associate FERRIS, DAKIN B. 


DEMPSEY, HOWARD G. Merrill Lynch, Pierce, 
French & Crawford. Inc. (Associate Inccrporated 


Company 


Fenner & Smith 
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James T. Gahan, E. F. Hutton & Company, New York City; Louis Todd, Jr.. Jack M. Bass & Co., 


Nashville, Tenn.; Derry M. Hilger, Rauscher, Pierce & Co., Inc., Dallas 


Barney Nieman, Carl Marks & Co., Inc., New York; Mrs. & Mr. Paul I. Moreland, Moreland & Co., 


Detroit; Mrs. Arthur Bertsch, New York 














FERRY, Jr., WM. H. GERNAZIAN, HARRY lL. 
J. W. Tindall & Company (Associate) Thomson & McKinnon (Associate 
FLEMING, Jr., STROTHER C. GILBERT, GEORGE W. 
E. FP. Hutton & Company The Robinson-Humphrey Company, Inc 
FLEMING, WILLIAM 5S. ( Associate ) 
Courts & Co. Albany, Ga GLAZER, MORRIS M. 
FONVILLE, PERCY G. J. C. Bradford & Co. (Associate) 
Harris, Upham & Co GODSHALL, R. ELLIS 
FRENCH, J. McCREA Clement A. Evans & Company, Inc 
French & Crawford, Inc. GOLDMAN, DONALD 
FROST, JAY D. Merrill Lynch, Pierce, Fenner & Smith 
J. H. Hilsman & Co., Inc. (Associate) Incorporated 
FULWILER, WM. H. GORDON, ALBERT E. 
Harris, Upham & Co. Wellington Distributors, Inc., 


Ft. Lauderdale, Fla 


GORDON, Jr., LEONARD 
Courts & Co. (Associate) 


FUNSTEN, JAMES C. 

Johnson, Lane, Space & Co., Inc 
GEORGE, EDWARD A. 

Citizens and Southern National Bank GORDY, Jr., W. FRANK 

( Associate ) Courts & Co. (Associate) 
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dealers interested in details on some of 
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J. A. WINSTON & CO., INC. 


11 BROADWAY Whitehall 4-6600 NEW YORK 4, WN. Y. 





GORLIN, STEVE 
Courts & Co. (Associate) 
GOULD, WM. H. R. 
Harris, Upham & Co 
GOULDMAN, R. E. 
Courts & Co. (Associate) 
GOW, Jr., WILLIAM F. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
GRADY, HENRY W. 
The Robinson-Humphrey Company, Inc. 
GRAHAM, EDWIN F. 
E. F. Hutton & Company (Associate) 
GREENOE, ARTHUR P. 
McNeel, Rankin and Budd, Inc 
(Associate ) 
GRIFFIN, RANDOLPH PAGE 
Wyatt, Neal & Waggoner 
GRIGGS, JAMES R. 
Johnson, Lane, Space & Co., Inc 
GRIGGS, R. BROOKS 
Johnson, Lane, Space & Co. Inc 
GROOVER, T. DENMARK 
Brown & Groover, Macon 
HAINES, C. WALDO 
French & Crawford, Inc 
HANNER, RICHARD E. 
Interstate Securities Corporation 
HARBOUR, Jr., RICHARD P. 
Wyatt, Neal & Waggoner 
HARRIS, BYRON D. 
Norris & Hirshberg, Inc., Dalton, Ga 
HARRIS J. RALPH 
Goodbody & Co 
HARRIS, 8S. RICHARD 
Courts & Co 
HARRIS, W. LARRY 
Clement A. Evans & Company, Inc 
( Associate ) 
HAWKINS, COMER 
Courts & Co. (Associate) 
HAY, Jr., WALTER S. 
Goodbody & Co 
HENRY, FRANK J. 
Courts & Co 
HERNDON, THOMAS H. 
Clement A. Evans & Company, Inc 
(Associate) 
HILL, F. JOSEPH 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
HILL, TRACY W. 
Citizens & Southern National Bank 
(Associate ) 
HINDSMAN, D. WILLIAM 
Johnson, Lane, Space & Co., Inc 
HIRSH, ELLIS B. 
Thomson & McKinnon (Associate) 
HIRSHBERG, JULIAN R. 
Norris & Hirshberg, Inc 
HOFFMAN, CULLEN J 
The Robinson-Humyphrey Company, In 
Colum)bu 
HOGG, JAMES H. 
First Southeastern Corporation 
(Associate) 
HOLLAND, LEWIS G. 
E. F. Hutton & Company (Associate) 
HOOK, JOHN A. 
Citizens and Southern National Bank 
HOPKINS, W. CABELL 
First Southeastern Corporation, Columbus 
HUGER, WM. E. 
Courts & Co 
HULL, J. GIBSON 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporeted 
HUNERKOPF, CLOVIS L. 
Trust Company of Georgia (Associate) 
HUNTER, Jr., H. F. 
Courts & Co., Rome (Associate) 
JACOBS, ROGER M. 
Wyatt, Neal & Waggoner 
JELKS, FREEMAN N. 
Johnson, Lane, Space & Co Ine 
Savannah 
JELKS, Jr., FREEMAN N. 
Johnson, Lane, Space & Co Ine 
Savannah 


JOHNSON, ARNOLD C. 
Norris & Hirshberg, Inc. (Associate) 


TOHNSON, DAVID T. 
Johnson, Lane, Space & Co., Inc 
Savannah 


JOHNSON, GARNER A. JONES, GUY R. 
French & Crawford, Inc Harris, Upham & Co 

JOHNSON, THOMAS M. KABLE, JOHN R. 
Johnson, Lane, Space and Co Inc Clement A. Evans & Company, Inc 
Savannah KEEBLE, JOHN B 

JOHNSON, Jr., THOMAS M. Mutual Funds of America, Inc 
Johnson, Lane, Space and Co., Inc (Associate ) 
Savannah, Ga. (Associate) KELLEY, CARL L. 


Thomson & McKinnon (Associate) 


JOLLEY, LEX . , 
KELLY, JAMES L. 


The Robinson-Humphrey Company, Ince ; 
First National Bank (Associate ) 
JONES, BRYANT . : 5 
Courts & Co. (Associate ) Continued on page 38 
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October 6, 1960 





Mr. & Mrs. Ted D. Carlsen, Woolrych, Currier & Carlsen, Inc., Los Angeles; Mr. & Mrs. W. W. 


Webster, Bateman, Eichler & Co., Los Angeles 


Mr. & Mrs. Ed. E. Parsons, Parsons & Co., Inc., Cleveland; Mr. & Mrs. Joseph G. Ballisch, A. C. Allyn 
& Co., Chicago; Henry P. Matthews 3rd, First Southwest Company, Dallas 














Over A Quarter-of-a-Century Experience 
in 


Over-the-Counter Markets 


Mitchell ¢ Company 


Members Philadelphia-Baltimore Stock Exchange 


120 BROADWAY ° NEW YORK CITY 
Tel. WOrth 4-3113 ° Bell Teletype NY 1-1227 





Floor Brokers 
and Specialists 
on the 


AMERICAN STOCK EXCHANGE 


omaehasiliiesamat 


Frank C. Masterson & Co. 


Established 1923 
Members American Stock Exchange 
74 TRINITY PLACE 
Telephone HAnover 2-9470 


NEW YORK 6, N.Y. 
Teletype NY 1-1140 


Specialists in 


Foreign Securities 








Foreign Investments 





INVESTMENT SECURITIES 


Associate Members American Stock Exchange 
30 Broad Street, New York 4, N. Y. 


Telephone 
WHitehall 3-9200 


Teletype 
NY 1-515 











Georgia Security Dealers Association 


—— ROSTER OF MEMBERS —— 


Continued from page 37 
KENNEDY, JOHN LELAND 


E. F. Hutton & Company (Associate) 
KERN, JOHN W. 
Trust Company of Georgia (Associate) 


KEY, R. C. 
La Grange, Ga 
KILLEN, EUGENE H. 
Clisby & Co., Macon (Associate) 
KILPATRICK, Jr., ANDREW J. 
Augusta 
KING, CLIFF W. 
French & Crawford, Inc 
KISH, R. CARL 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
KLINE, Jr., A. CUYLER 
Johnson, Lane, Space & Co., Inc 
KNELLER, GEORGE C. 
Johnson, Lane, Space & Co., 
KONTZ, JOHN T. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
KRENSON, WILLIAM D. 
Johnson, Lane, Space and Co., Ince. 
KUHLMAN, ALFRED D. 
The Robinson-Humphrey Company, Inc 
LAHMAN, HARRY 
J. C. Bradford & Co. 
LAMB, RICHARD M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
LANDER, COY R. 
First Southeastern Corporation 
LANGAN, JOHN F. 
E. F. Hutton & Company 
LATTIMORE, HARRY H. 
Varnedoe, Chisholm & Co., 
LATTY, Jr., HOWARD O. 
Merrill Lynch, Pierce, 
Incorporated 
LAY, JOSEPH E. 
The Robinson-Humphrey Company, Inc 
LEACHMAN, Jr., CHARLES W. 
Norris & Hirshberg, Inc. (Associate) 
LEE, ROBERT E. 
Wyatt, Neal & Waggoner 
LESSER, NORMAN 
Trust Company of Georgia (Associate) 
LEVIN, JACK 
Courts & Co., (Associate) 
LEVINS, WILLIAM A. 
Courts & Co 
LINDSEY, EDWARD H. 
Clement A. Evans & Company, Inc. 
LIPSCOMB, H. SWIFT 
John Nuveen & Company 


LOGAN, E. TOWNSEND 
French & Crawford, Inc 

LYMAN, STEWART F. 
First Southeastern Corporation 
Columbus ( Associate) 


LUTTRELL, W. R. 
W. R. Iuttrell & Co., 


LUTTRELL, Jr., W. R. 
W. R. Luttrell & Co., Columbus 


(Associate ) 


Savannah 


(Associate) 
Inc., Savannah 


Fenner & Smith 


(Associate ) 


Columbus 


MADDOX, JOSEPH J 
Courts & Co 
MALLORY, WALDO W. 
E. F. Hutton & Company 
MALOOF, FRANK 
French & Crawford, In 
MANNERS, PAUL E. 
First National Bank 
MANOS, CHRIS B. 
The Robinson-Humphrey 
(Associate ) 
MARKELES, CHARLES B. 
Harris, Upham & Co. (Associate) 
MARTIN, Jr... GEORGE W. 
The Robinson-Humphrey Company, Inc 
(Associate ) 
MARTIN, Jr., JUSTUS C. 
The Robinson-Humphrey Company, Ine 
MARTIN, ROBERT I. 
Johnson, Lane, Space and Co., Inc. 
MATHEWS, Jr., ROBERT C. 
Trust Company of Georgia 


MATTHEWS, WILLIAM M. 
First National Bank of Atlanta 
(Associate) 


MAY, Jr., PHILIP S. 
Johnson, Lane, Space and Co., Int 
Savannah 


McADEN, H. WESLEY 
E. F. Hutton & Company 


Company, Ince 
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UNLISTED SECURITIES 
for 
BANKS - BROKERS - DEALERS 
Specialists in 
PHILIPPINE SECURITIES 


M.S. Wien & Co. 


EST. 
Members New York Security Dealers Association 
1 EXCHANGE PLACE 
JERSEY CITY 2, N. J. 


N. Y. Phones BA 7-0044-0050 
Jersey City Phones HE 5-9400-9402 
Teletype JCY 783 


(iM Ltdisisddiddiiildddddd 


McALISTER, KENNETH C. 
Thomson & McKinnon (Associate ) 
McCLELLAND, JOHN E. 
J. H. Hilsman & Co., Inc. 
McCORD, Jr., JOSEPH A. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
McDANIEL, WM. B. 
The Robinson-Humphrey Company, Inc 
( Associate ) 
McDONOUGGH, Jr., JOHN J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
McDOUGAL, PAUL A. 
First Southeastern 
Columbus 
McDUFFIE, Jr., PHIL C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
McGAUGHY, PAUL W. 
Equitable Securities Corporation 
McLENNAN, LOUIS W. 
Courts & Co. (Associate) 
McMANUS, JOSEPHINE 
McNeel, Rankin and 
(Associate) 
McNAIR, HOWARD S58. 
Courts & Co. 
McNEEL, Ir., EUGENE E. 
McNeel, Rankin and Budd, Inc. 
McRAE, D. FINLAY 
Blair & Co., Incorporated 
McWHORTER, FONVILLE 
Courts & Co. 
MEADOWS, CARL L. 
Varnedoe, Chisholm & Co., Inc. 
Savannah 


Corporation 


Budd, In 





1919 


S ZT 





For Banks, Brokers and Dealers 


CANADIAN SECURITIES 
Bought — Sold — Quoted 


Tel. WHitehall 4-8980 


TWX N. Y. 1-142 


CHARLES KING & CO. 


American Stock Exchange 
Montreal Stock Exchange 


61 BROADWAY 


Members 


Toronto Stock Exchange 
Canadian Stock Exchange 


NEW YORK 6, N. Y. 





Volume 192 


Number 5992 


The Commercial and Financial Chronicle 





Mr. 


& Mrs. Joseph E. Smith, Newburger & Co., Philadelphia; Mr. & Mrs. Edgar A. Christian, 


Suplee, Yeatman, Mosley Co., Inc., Philadelphia 


Mr. & Mrs. Walter Filkins, Troster, Singer & Co., New York; Mr. & Mrs. George M. McVey, 


Lehman Brothers, New York 











MEANS, JAMES W. 
First Southeastern Corporation 

MENDE, GEORGE R. 
First Nattional Bank 


MEYER, CHARLES 
Johnson, Lane, Space and Co., 


MILHOUS, JAMES F. 
First National Bank 


MILHOUS, Jr., JAMES F. 
The Robinson-Humphrey 
( Associate ) 


MILLER, PHILIP L. 
Miller Securities Corp 


MILLER, WALTER G. 
First Southeastern 
( Associate ) 


MILLIKAN, TROY W. 
Johnson, Lane, Space and Co., 
Savannah 


(Associate ) 


Inc 


Company, Int 


Corporation 


Inc. 





MILNER, JAMES B. 
Byron Brooke & Company (Associate) 
MILSTEAD, ANDREW J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
MONK, GEORGE W. 
Clement A. Evans & Company, Inc 
MONROE, THOMAS J. 
Citizens & Southern National Bank 


MORRIS, JACK C. 
Johnson, Lane, Space and Co., Inc 


MORRIS, JOSEPH L. 
The Robinson-Humphrey Company, Inc 


MOSELEY, Jr., LASSEY O. 
E. F. Hutton & Company 


MULLIKIN, Jr., FRED L. 
First Southeastern Corporation 


MURPHY, Jr., N. BARNARD 
Goodbody & Co. 


ce  ————————————————— 
a 


AETNA SECURITIES CORPORATION 


Underwriters and Distributors 


Industrial Securities 


111 Broadway 
New York 6, N. Y. 


Underwriters * Distributors 


Dealers 





70 Wall Street, New York 5, N. Y. 


CORPORATE SECURITIES 


—— ——————— 


Telephone WHitehall 4-4540 


Hitt, THOMPSON & Co., INC. 





MYERS, FRANK J. 
J. H. Hilsman & Co., Inc 
NEAL, J. ROBERT 
Wyatt, Neal & Waggoner 
NEWTON, III, CHARLES E. 
Clisby & Co., Macon 
NICHOLSON, Jr., GEORGE A. 
E. F. Hutton & Company 
NORVELL, J. FLEMING 
Clement A. Evans & Company, Inc 
Augusta (Associate) 
NUNNALLY, McKEE 
Courts & Co. 
OBERRY, GEORGE G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
OGLESBY, M. LAMAR 
The Robinson-Humphrey Company, 
O’NEIL, JACK T. 
French & Crawford, In 
OWENS, J. ROBERT 
Wyatt, Neal & Waggoner 
OWNE, ROBERT E. 
The Robinson-Humphrey 
(Associate ) 
PARKER, JOHN I. 
First Southeastern Corporation 
(Associate ) 
PATY, II, ARTHUR A. 


Inc 


(Associate) 


Clement A. Evans & Company, Inc. 
( Associate ) 

PEEPLES, FRANK 
Clement A. Evans & Co., Inc., Macon 


PENDERGRAST, THOMAS J. 
Courts & Co. 
PERKINSON, TOM G 
French & Crawford, Inc 
PHILHOWER, LOUIS 8S. 
‘lisby & Co., Macon (As 
PIKE, HUGH GENE 
E. F. Hutton & Company (Associate) 
PORTER, GEORGE 
Trust Company of 
POUND, JERE M. 
Spencer, Ziminerman 
Columbus 
PRAGER, BEIRNE M. 
First Southeastern Corporation 
Columbus (Associate) 
PRESTON, Jr., SAMUEL W. 
Wyatt, Neal & Waggoner 
PRITCHETT, KEN 
Courts & Co 
RADFORD, Jr., ROLAND A. 
J. W. Tindall & Company 
RAGSDALE, IRVIN T. 
The Robinson-Humphrey Company, 
RANKIN, III, JOHN R. 
McNee!l, Rankin and 
RANKIN, Sr., JOHN BR. 
McNeel, Rankin and Budd, 
REAM, DONALD K. 
Brown & Groover 
REDFORD, COURTS 
First Southeastern 
(Associate ) 
REES, Ill, ARTHUR F. 
Clement A. Evans & Company, 
REEVES, H. GRADY 
Courts & Co. 
RENSHAW, JOHN N. 
McNeel, Rankin and Budd, Inc 
REVSON, Jr., ALFRED F. 
Courts & Co. 
REYNOLDS, A. ZAHNER 
Courts & Co. 
REYNOLDS, JOHN C. 
First Southeastern Corporation 
ROBERTS, BEN E. 
Courts & Co 
ROBERTS, W. R. 
J. H. Hilsman & Co., Inc 


ROBERTSON, Jr., A. WILLIS 
The Robinson-Humphrey Company, Inc 


ROBINSON, ROBY 
The Robinson-Humphrey 


ROSENBERG, MARK F. 
The Robinson-Humphrey 
Columbus (Associate) 


ROSENBERG, RALPH 58. 
Clement A. Evans & 
(Associate ) 


RUSSELL, ROBERT L. 
J. C. Bradford & Co 


ociate ) 


Georgia (A 


ociate) 


Pound & Co., Inc 


Inc. 


Budd, Ine 


Macon 


Corporation 


Inc 


Company In 


Company, Inc 


(Associate ) 


Company, Inc 


Company, Inc 


SANFORD, 
Trust 


DENNIS 
Company of Georgia 


SAUNDERS, JACK H. 


SETTLE, J. FLEMING 
J. H. Hilsman & Co., Inc 


SETTLE, ROYSTON R. 


(Associate ) 


Varnedoe, Chisholm & Co., Inc J. H. Hilsman & Co., In 
Savannah SEWARD, CHARLES H. 
SCHAEFER, Jr., W. BRUCE Johnson, Lane, Space and Co., Inc 
McNeel, Rankin and Budd, Inc. Sevannan, Ge. (Assocmte) 
(Associate) Continued on page 40 





Specialists in 


BANK and INSURANCE 


STOCKS 





EDWIN L. TATRO COMPANY 
50 BROADWAY, NEW YORK 4, N. Y. 
Telephone: Digby 4-2420 Teletype: NY 1-3430 


| 
Direct Telephone | 
| 


| 


BALTIMORE — BOSTON — HARTFORD: Enterprise 7846 











PRIMARY MARKETS 








Complete Trading Facilities and Experience 


For Brokerage Service in all 


UNLISTED SECURITIES 


for BANKS — BROKERS and DEALERS 


SIDNEY A. SIEGEL & C0., INC. 


NEW YORK 6. N., Y. 
Teletype NY 1-5237-5238 


39 BROADWAY 
Dighy 4-2370 
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Graham Walker, Dempsey-Tegeler & Co., New York; Philip M. Young, Refsnes, Ely, Beck & Co., Phoenix, Ariz.; Lindy Fleenor of Sun Valley; Al Tisch, Fitzgerald & Company, 
Mrs. Jack Morris, Atlanta, Ga. Terrence M. Dempsey, Dempsey & Co., Modesto, Calif. New York 
e ° ° : SMITH, Jr., HERSHEL F. WALLACE, Jr., ROY W. WILLIAMSON, II, JAMES J. 
Georgia Security Dealers Association Johnson, Lane, Space & Co., Inc Merrill Lynch, Pierce, Fenner & Smith eb = he Pierce, Fenner & Smith 
SMITH, JOSEPH G. Incorporated ncorporate 
= ED > . J. W. Tindall & Company (Associate) WANSKER, ROBERT L. WILLIS, EUGENE F. 
ROSTER OF MEMBERS — SMITH. RAYMOND H First Fidelity Securities Corporation J. W. Tindall & Company 
~ . ‘ NN ! ro Clisby & Co., Macon WATERS, GENE A. WISE, Jr., LAMAR M. 
Continued from page 3? ng og Fenner & Smith SMITH, SIDNEY M. McNeel, Rankin and Budd, Inc Merrill Lynch, Pierce, Fenner & Smith 
SHAINKER, CHARLES J. Incorporated Clement A. Evans & Company, Inc (Associate ) Incorporated = 
Harris, Upham & Co. SIMKINS. ARTHUR B. SMITH. TONY H. WATSON, II, JOHN L. WITHERSPOON, G. HARRINGTON 
SHARPLEY, DON F. ~ Clement A. Evans & Company, Inc., Johnson, Lane, Space and Co., Inc The Robinson-Humphrey Company, Inc Equitable Securities Corporation 
Tarnedoe, Chisholm & Co., Inc., Savannah (Associate ) WATT, ROBERT G. ue a en 
Savannah SMITH, WALTER Courts & Co. (Associate) x sLE}? § 
SHAVER, C. RALSTON eS — Courts & Co. WELLBORN, MARSHALL J. E. F. Hutton & Company 
, Courts & Co. “ : . : emia 
McNeel, Rankin and Budd, Inc. SMITH. WILEY J. Courts & Co WOODS, KENNETH R. 
HARRY § SITES, FRANK B. Joh son Lane, Space & Cc Inc HE 7 z First Southeastern Corporation 
SHELDON, . jae. a ohnson, , Space So., Inc WHELCHEL, Jr., WILLIAM PINCKNEY j aiaindad 
Goodbody & Co. — o Augusta Courts & Co., Albany Boersesne-ze 
SHORE, CULVER C. SKINNER, HERBERT C. SMITH, WILLIAM A. WHITAKER, JAMES LEE a ne AJ. 
Clement A. Evans & Company, Inc Varnecoe, Chisholm & Co., Inc., Johnson, Lane, Space and Co., Inc Till Whitak Ps nitetine -ourts vO. (Associate) 
(Associate ) Savannah (Associate) (Associate ) — — a WOOLFOLK, JOHN C. 
SPACE, JULIAN A. WHITE, J. J. First Southeastern Corporation 
Johnson, Lane, Space and Co., Inc Courts & Co. WORLEY, W. L 
_Sevenneh = WHITTLESEY, GEORGE S. Johnson, Lane, Space and Co., Inc 
SPACE, JULIAN B. Courts & Co (Associate ) 
Johnson, Lane, Space and Co., Inc , 
Savannah, Ga. (Associate) WIEGAND, Jr., A. FRANK YEARLEY, IV, ALEXANDER 
LISTED & | INLISTED SPEAS, J. W Courts & Co., Athens The Robinson-Humphrey Company, Inc 
Norris & Hirshberg, Inc WIGHT, WENDELL B. YOW, LAWSON Ss. 
SPENCER, J. KYLE The Robinson-Humphrey Company, Inc The Robinson-Humphrey Company, Inc 
SECURITIES Spence, Hiammarman, Pound & Co., Inc Albany ZIMMERMAN, WILLIAM H. 
. : F WILLIAMS, Jr., RALPH W. Spencer, Zimmerman, Pound & Co., Ine 
STAFFORD, THOMAS H. First Southeastern Corp Columbus 


J. C. Bradford & Co. 


STAFFORD, W. A. 
Tillman-Whitaker Co., Athens ea 


, 
STAGG, JOHN M. d 
The Robinson-Humphrey Company, Inc 








rrr rr Orroroo rrr Orr OO OOOO OOo ro Oo roo rere 


( Associate ) 


MICHAEL J. HEANEY & CO. STEADMAN, Je, ©. ELLIOTT 
Members American Stock Exchange STEINHAUER, &. svannn ~— SPECIAL SITUATIONS 


Norris & Hirshberg, Inc. 


120 BROADWAY e NEW YORK 5, N. Y. |f STEVENSON, FRANK 
First Southeastern Corporation 
Telephone WOrth 4-4176 (Associate) 
STEWART, THOMAS W. seems 





J. H. Hilsman & Co., Inc 
STOCKS, FRANK 

Trust Company of Georgia (Associate) 
SWAFFORD, Jr., THOMAS A. 


Courts & Co. ‘Associate HETTLEMAN & Co. 


SWIFT, JOHN H. 
First Southeastern Corporation 


TANTE, BARDY L. ONE WALL STREET NEW YORK 5, N. Y. 


French & Crawford, Inc. (Associate) 


Hi A R R Y ~ i Mi M Oo N S THOMAS, B. B. ee Telephone: WHitehall 3-5770 


THOMAS, RICHARD E. PPP 
FORMERLY OF SIMMONS, RUBIN & CO., INC Norris & Hirshberg, Inc. 


THOMPSON, JANE C. 
Merrill Lynch, Pierce, Fenner & Smith 











DBD BLP PPP PL 

















TAKES PLEASURE IN ANNOUNCING Incorporated Patrons of The Antlers are exempt from mental taxes caused by worry 
TILLMAN, THOMAS M. over “Interpretation,” “Regulation,” “Customer Whim,” 
Tillman-Whitaker Co., Athens “Market FI > , 
THE FORMATION OF TINDALL, Jr. FRANK C., . “i Market uctuation,. 
J W. Tindall & Company (Associate) THE “NEW” ANTLERS 


TINDALL, JULIAN W. 2,000,000 Shares 


J. W. Tindall & Company 


HH. Ss. SIMMONS & CoO.. ING . TOMPKINS, HENRY B. (of well proportioned, superbly prepared food) | 


The Robinson-Humphrey Company, Inc } 


TRAYWICK, HOWARD C. H E A N 
BROKER-DEALERS, UNDERWRITERS ene ae Se a ieee tae I ] ] 










TRENT, JOSEPH H. PREFERRED STOCK | 
Howard C. Traywick & Company, Inc | r 
TWO BROADWAY ‘edie | (and ONLY Preferred Stock used at our bar) 
‘ TROUSDAL, REIDAR A. ~ : . ° 
NEW YORK 4, N. Y. caseaae, bane eae and Co., Inc., | BUSINESS: Serving the finest food, wines and liquors to bankers, | 
Savannah, Ga. (Associate ) brokers, traders, dealers, salesmen, customers. 
UNDERWOOD, L. DEAN FACILITIES: Recently expanded and redecorated; subdivided to | 
Complete Trading Facilities atte & Mirmberg, Ex permit serving (with privacy) large or small parties. 
VARDAMAN, OWEN C. | rae rs 
Wyntt, Neal & Waggoner LOCATION: The ONLY restaurant on Wall Street. 
VARNEDOE, SAMUEL L. i so 
TELEPHONE TELETYPES Scusans’ Gai & Go. tne. Price per share: Well below intrinsic value! 
HA 5-6500 NY 1-3486 Savannah Vp an : 
WAGGONER, T. REUBEN erving members of leading stock ex- 
TRADIN DEPT. HA 5-6511 : ° ae 
S NY 1-3487 Wyatt, Neal & Waggoner changes and associations of Securities Men. 
WALKER, A. CURTIS 
ASK FOR ANNE TRENT — ELLIOTT GLASSER — JERRY KASS Sad Seen Taeeaneny Company, Inc 67 Wall Street New York 5, N. Y. 


WALKER, HAROLD L. HAnover 2-4393 


J. H. Hilsman & Co., Inc , 
WALKER, SAMUEL G. All statements above guaranteed by The Antlers 


ceca reel J. H. Hilsman & Co., Inc. 
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Investment Traders Association Governors: Edgar A. Christian, Suplee, Yeatman, Mosley Co. name, Shenae . om 


Incorporated; Spencer L. Corson, Elkins, Morris, Stokes & Co.; 

Of Phil d ° Joseph J. Cummings, Brooke & Co.; Robert F. Donovan, Blyth DEMPSEY, JOHN P. 

lia elphia & Co., Inc.; Harry F. Green, Jr., Merrill Lynch, Pierce, Fenner Kidder, Peabody & Co. 

& Smith Incorporated; Robert N. Greene, Stroud & Company DERICKSON, Jr., JOHN H. 

Incorporated; Rubin Hardy, The First Boston Corporation; Blair & Co., Incorporated 
John M. Hudson, Thayer, Baker & Co.; Stanley W. Jeffries, DEVOLL, Jr., FREDERICK V. 
Newburger & Co.; Samuel M. Kennedy, Yarnall, Biddle & Co.; Woodcock, Moyer, Fricke & Freach, Inc 
Thomas J. Love, Geo. E. Snyder & Co.; James J. McAtee, DICK, Jr., L. CRAIG 
Butcher & Sherrerd; James B. McFarland, Stroud & Company, Lewis C. Dick Co. 
Incorporated; James G. Mundy, Suplee, Yeatman, Mosley Co. DOERR, WILLIAM 
Incorporated; Wallace H. Runyen, Hemphill, Noyes & Co.; SEeren Geeutses Cory. 
Joseph E. Smith, Newburger & Co.; Charles L. Wallingford, ena ra Mi. 
Janney, Dulles & Battles, Inc.; John D. Wallingford, Hecker  ponovan. ROFERT F. 





& Co.; E. Coit Williamson, Schmidt, Roberts & Parke. Blyth & Co., Inc 
National Committeemen: Rubin Hardy, The First Boston Corpo- ee dae i , 
. ° ° 5 d & Co 
ration; John E. Knox, Drexel & Co, Willard F. Rice, Eastman DOTTS, RUSSEL'. M. 
Dillon, Union Securities & Co.; Edgar A. Christian, Suplee, Rambo, Close & Kerner, Inc 
Yeatman, Mosley Co. Incorporated; Herbert E. Beattie, Jr., H. A. DOWNS, CHARLES E. 
Willerd F. Bi Riecke & Co., Inc. Swain & Company, Inc 
illard F. Rice ; ieti s , DUBLE, FORREST H. 
John E. Knob Jack Christian Alternates: Samuel M. Kennedy, Yarnall, Biddle & Co.; Clifford Parrish & Co 
G. Remington, Hess, Grant & Remington, Inc.; James B. Mc- DUDICHUM, CHARLES H. 
Oe Sa Farland, Stroud & Company, Incorporated; Norman T. Wilde, Plymouth Bond & Share Corporation 


Janney, Dulles & Battles, Inc.: William J. McCullen, Hess, DURANG, GEORGE R. 


. Merrill Lynch, Pierce, Fenner & Smith 
, > ’ 
Grant & Re mington Inc. Incorporated 





ROSTER OF MEMBERS —— EMERY, JOHN B. 
Drexel & Co 
ALFGREN, LEE J. CUMMINGS, JOSEPH ERGOOD, Jr., RUSSELL M. 
Salomon Bros. & Hutzler Brooke & Co. Stroud & Company, Incorporated 
ANDERSON, TOWNSEND C. CUNNINGHAM. HAROLD B EULER, CHARLES J. 
Bioren & Co H N. Nash & Co. : z Euler & Hart 
ARMSTRONG, J. LEWIS ee FAHRIG, Jr., HARRY H. 
J. Lewis Armstrong & Co DAC KERMAN, HARRY C. Reynolds & Co 
| ARNOLD. EUGENE T. Harry C. Dackerman & Co FANT. JOHN FITZSIMONS 
Gee , at Bay Harriman Ripley & Co., Incorporated DAFFRON, Jr., ROBERT E. Penington, Colket & Co 
it i i AYRES, PERCY Harrison & Co. FEATHER, WILLIAM F. 
Merrill Lynch, Pierce, Fenner & Smith DARBY, DONALD W. Gerstley, Sunstein & Co 
Inc White, Weld & Co. FENSTERMACHER, ALBERT H. 
H. E. Beattie, Jr. William R. Radetzky BAILEY, Jr., GEORGE A. paves. amene 3 M. M. Freeman & Co., Inc. 


George A. Bailey & Co 


ad “ Continued on page 42 
BAILEY. LEONARD H. A. Riecke & Co., Inc. pa 


President: Willard F. Rice, Eastman Dillon. Union Securities G. H. Walker & Co 
& Co. BARBER, B. NEWTON 
; ie W. H. Newbold’s Son & Co 
First Vice-President: John E. Knob, Drexel & Co. BARNES, JOSEPH O. 
. : . - Daa Janney, Dulles & Battles, Inc 
Second Vice-President: Jack Christian, Janney, Dulles & Battles, parton. JOHN G. G tH WALKER & Co 
Inc. F. P. Ristine & Co © ° e 
Treasurer: Herbert E. Beattie. Jr.. H. A. Riecke & Co.. Inc. BEATTIE, Jr., HERBERT E. ESTABLISHED 1900 
. , H. A. Riecke & Co., Inc. MEMBERS 
Secretary: William R. Radetzky, New York Hanseatic Corporation. BELL, WILLIAM NEW YORK STOCK EXCHANGE MIOWEST STOCK EXCHANGE 


Montgomery, Scott & Co 
BLAIR, JOHN T. 
Eastman Dillon, Union Securities & Co * 


BLIZZARD, HERBERT H. 
(Honorary) 


BODINE, PAUL W. UNDERWRITERS - BROKERS - DEALERS 
BORTNER, SAMUEL H. INDUSTRIALS MUNICIPALS 


Hornblower & Weeks 
BOWERS, THOMAS A. PUBLIC UTILITIES FINANCE COMPANIES 


Yarnall, Biddle & Co 
BRACHER, Jr., ALFRED F. é 


U 4 DERWRITERS Jones, Miller & Company 


BRADBURY, JOHN L. 


AMERICAN STOCK EXCHANGE (ASSOC.) 









of Dolphin & Co DIRECT PRIVATE WIRES TO OUR 
BRADLY. CHARLES C. ST. LOUIS, CLAYTON, HARTFORD, WATERBURY, BRIDGEPORT, 
Natural Resource E. W. Clark & Co PROVIDENCE, PAWTUCKET, PHILADELPHIA 
and BRENNAN, CHARLES J. AND WHITE PLAINS OFFICES 
a Blyth & Co., Inc 
Industrial Securities BROCK, ALEXANDER B. 45 WALL STREET NEW YORK 5, NW. Y. 
DISTRIBUTO RS Stroud & Company, Incorporated 


BROOKS, G. ROBERT TELEPHONE—HAnover 2-4000 BELL TELETYPE—NY 1-2852 


Sc > S ae t 

Sc nmidé, Robe rts & Parke CABLE ADDRESS “WALKERIAN” 
BROWN, LLOYD B. 

Bioren & Co 
BRYSON, NORTON M. 

Paine, Webber, Jackson & Curtis 


CALL, THOMAS D. 
Woodcock, Moyer, Fricke & French, Inc 


CAMPBELL, A. GRANT 7 a : : — 
ee, a oes We maintain markets in 


‘AMPBELL, CHARLES J. 


Janney, Dulles & Battles, Inc IBLE 
‘AMPBELL, Jr., ROBERT J. N 


Secondary Distribution 
of 
Unlisted Securities 





= 


PETER MORGAN & COMPANY 


> 


J ‘AY, NEW YORK 6, N.Y. * Digby 9-3430 3troud & Company, Incorporated 
149 BROADWA Bell Teletype N. Y. 1-2078 Stroud & Company, Incorporated 


~ 


‘AMPION, RICHARD R. 
Thayer, Baker & Company O ss = 
‘ANTWELL, JOHN 
Walston & Co., Inc 
CANTWELL, Jr., JOHN L, STOCKS 
E. W. Clark & Co 
CAPLAN, ALBERT J. 





+ 











ce é > 4 "¢ 7 4: c ; . . "1 . 
harles A ‘ gg art & Co., Inc including: 
CARDAMONE, PETER L. meas ; . . ; 
Albert Teller & Co Sonar Radio Corporation Missile Systems Corporation 
- A CAROTHERS, Jr., JOHN C. United Discount Corp. V ocaline Co. of America, Ine. 
Winslow, Cohu & Stetson Janney, Dulles & Battles, Inc Lancer Industries, Ine. Systems, Incorporated 
CARROLL, WILLIAM J. Pantasote Co., Ine. Professional Golf Co. 
Incorporated midds, Peabody & Co Nuclear Research Chemicals, Inc. 
CARSON, JOSEPH R. 
Members: New York Stock Exchange * American Stock Exchange Hemphill, Noyes & Co , : ae 
CARTER, Jr., FREDERIC P. For full trading facilities phone: 
DeHaven & Townsend, Crouter & Bodine ; 
AUG , enw Jim Macartney Les Rosen Oscar Alexander 
CAUGHLIN, EDWARD J. tne} 
Edward J. Caughlin & Co Milt Rohdin Dan Hodes C. L. Macurda 
i icipati istributors and Dealers CAULFIELD, ROBERT J. (Miami) 
Underwriters, Participating D st bu Equitable Securities Corporation 
; ici sues CHRISTIAN, EDGAR A. ° 
on General Market and Municipal sesu Suplee, Yoatmean. Mosley Co., Underwriters e Brokers e Dealers 


Incorporated 
CHRISTIAN, JACK 








Janney, Dulles & Battles, Inc G j e 
COLFER, LAWRENCE J. 0 N lle ¢ 
26 BROADWAY, NEW YORK, N. Y. Rufus Waples & Co eorge, el 0. 
2 ; COLLINS, JOHN PATRICK Incorporate 
Telephone: BOwling Green 9-4800 Walston & Co., Inc 
COLWELL, CHAUNCEY P. 30 BROAD STREET, NEW YORK 4, N. Y; 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated “ns 
mEW YORK © PHILADELPHIA « NEWARK » ROCHESTER COMPTON, GEORGE S. 921 Dupont Plaza Center Bidg. 2831 “J” Oakland Park Bivd. 
BOSTON © HARRISBURG ¢ TROY * PUNXSUTAWNEY Winslow, Cohu & Stetson, Inc MIAMI 32, FLORIDA FORT LAUDERDALE, FLORIDA 
Elkins, Morris, Stokes & Co. “Specialists in Sensible Over-the-Counter Stocks 


CRAM, JAMES 
Janney, Dulles & Battles, Inc 
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Mr. & Mrs. Edwin L. Tatro, 


Edwin L. Tatro @& Co., 


New York; Mr. & 


J. N. Russell & Co., Inc., Cleveland 


Mrs. 





James N. Russell, 


The Commercial and Financial Chronicle 


4 
Mr. 


“ 


& Mrs. 


Charles A. Bodie, Jr., Stein Bros. 


Earl L. Hagensieker, 





Thursday, 


& Boyce, Baltimore, Md.; 
Reinholdt & Gardner, St. 


October 6, 1960 





Mr. & Mrs. 


Louis 











Tel.: HArrison 2-0401 
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OVER 30 YEARS OF SERVICE TO SYRACUSE AND 
CENTRAL NEW YORK INVESTORS 


* * * 


LIFE INSURANCE STOCKS 
HIGH GRADE INCOME PRODUCING INDUSTRIALS 
MUTUAL FUNDS — PUBLIC UTILITIES 


E. W. SNYDER & CO. 


120 E. Washington St. 
SYRACUSE, 


_ we 
Teletype SS-198 
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TWO FUNDS 
TO SERVE YOuU 






WELLINGTON FUND 
—a Balanced Fund seeking 
conservation of capital, 
reasonable current income, 
and profit possibilities. 





AAA 


Ask your investment 
dealer for prospectuses 


4 i 


rie 
4 i 






































I i: 


Malti 


Fund, 
Inc. 













WELLINGTON EQUITY FUND 
—an Equity Fund seeking 
possible long-term growth 
of capital and future 
income. 












Wellington Company, Inc. 
Philadelphia 3, Pa. 





ial) bi’ 7 


An open-end management investment company 
which endeavors to achieve possible growth of 
capital through selective participation in the 
long-term progress of American business and 
industry and to provide a fair and reasonable 
current return on capital invested. 


For prospectus see your investment dealer or 


send this coupon to 


WILLIAM STREETSALES, INC., One William Street, N.Y. 4, N.Y. 


Send me a prospectus and literature on THE ONE WILLIAM STREET Funp, Inc. 


i 

! 
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Investment Traders Association 
Of Philadelphia 


—— ROSTER OF MEMBERS —— 


Continued from page 41 
FISCHER, FREDERICK S58. 
H. N. Nash & Co 
FIXTER, WALTER D. 
J. W. Sparks & Co 
FLANIGAN, JAMES BARRY 
Warner, Jennings, Mandel & Longstreth 
FLYNN, 2nd, JOHN M. 
E. W. Clark & Co. 
FOARD, ALLAN B. 
Stroud & Company, Incorporated 
FOGARTY, FRANK J. 
Frank J. Fogarty & Co 
FOX, HOLSTEIN DeHAVEN 
A. C. Wood, Jr. & Co. 
FRENCH JAMES C. 
Wellington Fund, Inc., 
GABLE, ALBERT G. 
Burton, Dana & Co 
GALLAGHER, JOSEPH F. 
Blair & Co., Incorporated 
GARRETT, JOHN T. 
Robinson & Company, 
GAUGHAN, PHILIP P. 
DeHaven & Townsend, 
Bodine 
GEMENDEN, WALTER E. 
Butcher & Sherrerd 
GESSING, CHARLES 
Reynolds & Co 
GILLERAN, EDWARD P. 
National Association of Securities 


Claymont, Del 


Inc 


Crouter & 


Dealers, Inc. (Honorary) 
GIRARD, JOSEPH 8S. 
Metropolitan Securities, Inc 


GOODMAN, M. WM. 
Harper & Turner, 
GORMAN, FRANK J. 


Inc 


H. G. Kuch and Company 
GREEN, Jr., HARRY F. 
Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 
GREENE, ROBERT N. 
Stroud & Company, Incorporated 

GRIFFITHS, W. LAWRENCE 
De Haven & Townsend, Crouter & 
Bodine 
HAGER, MALVIN R. 
Montgomery, Scott & Co. 
HAINES, FRANCIS J. 
W. H. Newbold’s Son & Co. 
HAMMETT, Jr., WILLIAM H. 
Boenning & Co. 
HANO, NICHOLAS G. 
Newburger & Co. 
HARDY, RUBIN 
The First Boston Corp 
HARRISON, GEORGE R. 
Laird, Bissell & Meeds 
HART, ROBERT F. 

Euler & Hart 
HEFFELFINGER, HARRY L. 
H. L. Heifelfinger & Co. 

HENSHAW, WILLIAM 
Sheridan Bogan Paul & Co., 


HEPPE, JOHN E. 
Phila.-Baltimore Stock Exchange 


IIESS, WILLIAM M. 
Hess, Grant & Remington Inc. 


HEWARD, JAMES 
Butcher & Sherrerd 


HEWARD, RICHARD W. 
Wright, Wood & Co. 


HISCOX, ARTHUR G. 
Boenning & Co. 


HIOERGER, CHARLES E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


HOLDSWORTH, ROBERT M. 
Hornblower & Weeks 


HOLMAN, ROBERT O. 
Smith, Barney & Co. 


HUDSON, JOHN M. 
Thayer, Baker & Co. 


Inc. 


HUTCHINSON, ALMON L. 
Kidder, Peabody & Co. 
JACOBY, Jr., LEWIS P. 
Thayer, Baker & Co. 
JEFFRIES, &TANLEY W. 
Newburger & Co. 
JENNINGS, JOHN E. 
Warner, Jennings, Mandel & Longstreth 
JOHNSON, WILLIAM BR. 
FP. P. Ristine & Co. 
JORDAN, Jr., ALVIN W. 
Butcher & Sherrerd 
JOYCE, THOMAS J. 
Woodcock, Moyer, 
JUSTICE, FLOYD E. 
Kidder, Peabody & Co. 
KANE, ROBERT F. 
Reynolds & Co. 
KEARTON, JOHN G. 
National Quotation Bureau (Honorary) 


KENNEDY, SAMUEL M. 
Yarnall, Biddle & Co. 


Fricke & French 


Established 1938 


|| SYSTEMATIC PAYMENT PLAN 


(A Contractual Plan) 


ACCUMULATIVE PLAN 


|| Prospectus may be obtained 


from authorized dealers or 
from 


FOUNDERS MUTUAL 
DEPOSITOR CORPORATION 


ist National Bank Bidg., Denver 2, Colorado 
Teletype DN 249 








investing in 
diversified securities 
selected for their 
INCOME and 
APPRECIATION 
possibilities 
Prospectus 
on Request 


Inc 


FOUNDERS MUTUAL FUND - 


- INCOME PLAN 


KENNEY, ROBERT G. 
Janney, Dulles & Battles, Inc 
KENNEY, THOMAS F. 
Bache & Co 
KETCHAM, WILLIAM 58. 
Wright, Wood & Co. 
KIELY, Jr., JERRY J. 
Baker, Weeks & Co. 
KINSELLA, MICHAEL D. 
Robinson & Co., Inc. 
KLINGLER, JOHN F. 
Goldman, Sachs & Co. 
KNAPP, ALFRED 8. 
Janney, Dulles & Battles, 


KNAUPP, WILLIAM C. 
Winslow, Cohu & Stetson 


KNOB, FRED RB. 
White, Weld & Co 


KNOB, JOHN E. 
Drexel & Co. 


KRAEMER, Jr., F. RAYMOND 
Delaware Distributors, Inc 
Wilmington, Del. 


KRUG, THOMAS B. 
Bioren & Co. 


LACHMAN, Jr., CARL 
Laird, Bissell & Meeds 


LAIRD, FRANK J. 
Stroud & Company, 


Inc. 


Incorporated 











Investing 
for as high 
CURRENT INCOME 
as possible, 
commensurate with 
the risk involved 


Prospectus 
on Request 


Nationally distributed through investment dealers by 


DEIAWARE MANAGEMENT Co., INC. 


901 Market Street 


Wilmington 1, Delaware 





Volume 192 Number 5992 
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LAMB, JOHN M 
a McLEAN, DON: rom 
Penington, Colket & Co The Pee ee OWENS, RICHARD H. RENNEISEN, IRWIN H SNYDER, HARRY B. 
LAND, C. EDWARD McLRAR. sae ~_ Corporation New York Hanseatic Corporation E. W. Smith & Co Yarnall, Biddle & Co 
F. P. Ristine & Co a Ag icone _ or ae PAIRMAN, JOHN T. RICE, WILLARD F STADTLER, GEORGE 
LA RASH, ALLYN R. McMULLIN aoe r, Fricke & French, In¢ Schmidt, Roberts & Parke Eastman Dillun, Union Securities & Co F. S. Moseley & Co 
Paine, Webber, Jadkeon é& Cartis : a PARKER, JOHN E. RICHTER, JOHN B. STREET, PHILLIPS B. 
LAUT, JOSEPH ST. C. memaiene anon ; H. A. Riecke & Co., Inc 3utcher & Sherrerd The First Boston Corporation 
Hallowell, Sulzberger, Jenks, Kirkland : Seneer, Baldar 7 ~ PARKES, Jr., NEWTON ROBINSON, ELLWOOD S. SULZBERGER, GEORGE W. 
& Co. MEANEY. = ay - 0 Gerstley, Sunstein & Co Penington, Colket & Co Hallowell, Sulzberger, Jenks, Kirkland 
LAWRIE, WILLIAM N. ” aditantom ——— a PARSLY, L. FULLER RODGERS, J. LESLIE & Co 
Sheridan Bogan Paul & Co., Ine mnnaee 1 Func, Inc., Claymont, Del Parsly Bros. & Co., Inc Blair & Co., Incorporated SUNSTEIN, Jr., LEON 
LESCURE, JAMES H. ELLET, Jr. WILLIAM M. PESZKA, STANLEY A. ROSS, LEWIS J. Gerstiey, Sunsten & Co 
W. H. Newbold’s Sons & Co ME as ‘. eae Montgomery, Scott & Co Delaware Management Co., Int SUPLEE, WILLIAM Z. 
LOVE, THOMAS J. aa ae ot., JOHN J. PFAU, GORDON W. Wilmington, Del Suplee, Yeatman, Mosley Co., 
Geo. E. Snyder & Co. ‘ pad anaes Stokes & Co Woodcock, Moyer, Fricke & French, Inc. RUDOLPH, MICHAEL J. Incorporated 
MacCART, ALFRED A. oy JOSEPH E. PHILLIPS, EDWARD J. Stroud & Company, Incorporated SUSKI, THOMAS 
Drexel & Co eee ee Elkins, Morris, Stokes & Co RUNYAN, WALLACE H. Bache & Co 
MANEELY, HARRY S. amon RAY MOND A. PHILLIS, FRED C. Hemphill, Noyes & Co TAGGART, CHARLES A. 
Montgomery, Scott & Co Stroud & Company, Incorporated Fahnestock & Co SANDER. RUDOLPH Charles A. Taggart & Co., Inc 
MANN, NEVIN er eet FRANK J. PIMLEY, ANDREW F. 3utcher & Sherrerd TALCOTT, RAYMOND L. 
Halsey, Stuart & Co.. Inc . J. Morrissey & Co. First Eoston Corporation SANFORD, ROBERT L. ian Oe 
MARKMAN, JOSEPH nn, Oe &. PORTER, JAMES G. Easiern Securities, Inc TELLER, ALBERT 
Newburger & Co. oe metiies & Company Warner, Jennings, Mandel & Longstreth SANTUCCI, GERALD J. Albert Teller & Co 
MARTIN, RICHARD A. eg THOMAS E. PRIGGEMEIER, CHARLES G. New York Hanseatic Corporation TERRELL, CLAYTON H. 
Martin, Monaghan, Mulhern, In: a SOO ae See Rambo, Clove & Kerner, Int SCATTERGOOD, HAROLD PF. Warner, Jennings, Mandel & Longstreth 
Ardmore, Pa ot R. VICTOR OUINTARD, ROMEYN B. Coenning & Co. THOMAS, ROY C. 
McATFE, JAMES J. Suplee, Yeatman, Mosley Co.. Suplee, Yeatman, Mosley Co., SCHAFFER, RUSSELL W. ¥. , Soe & oe 
Butcher & Sherrerd weak aa , Incorporated Schaffer, Necker & Co. THGE, LEWIS H. 
I } " MES G. aaa I y > l] J s & Co 
McBRIDE, ALFRED R. Suplee, Yeatman, Mosley Co RADETZKY, WILLIAM R. SCHAUFLER, CHARLES A. napierectonapeiinggpthcelps 
Wright, Wood & Co. Incorporated . New York Hanseatic Corporation Schaffer, Necker & Co TITTERMARY, EDWARD 
MeCANN, Mv : : ‘FEL, W pe “© 
pene Rigg stewed ‘. Pm MURPHY, JOHN A. RAFFEL, WILLIAM SCHREINER, WILLIAM McE. SS a 
a rs ° * Reynolds & Co Raffel & Co R. P. & R. A. Miller & Co., Inc TOBIAS, BERNARD H. 
mene se. a ¥. : saa MURPHY, JOHN W. RANDOLPH. I WISTER SCHULER. RUSSELL C Gerstley, Sunstein & Co 
& Co. et ee Hornblower & Week Stroud & Company, Incorporated The First Boston Corp TODD, HAROLD 
McCOOK, ROBERT ga ee tg Midiemgye REBAR, WALLACE A. SCOTT, WILLIAM C. ee Sea eee oe 
Hecker & Co. oodcock, Moyer, Fricke & French, Inc Schmidt, Roberts & Parke Brooke & Co TORRENS, ROBERT A. 
Gnaeus, Maker “ts “2k fo oo REILLEY, JOSEPH S. SEVING, FREDERICK T. ee oe 
7 nna a & Co. N. Nash & Co Jones, Miller & Co. Butcher & Sherrerd TREVINE, ROY 
! ,ULLEN, WILLIAI . . . i c arr ‘ y&C ‘orporate 
Hess, Grant & Saadaain Inc “ -h a REMINGTON, CLIFFORD G. SMITH, JOSEPH E. ve eee aoe ee 
. N. Nash & Co Hess, Grant & Remington, Inc Newburger & Co Continued on page 44 
McCULLOUGH, JOHN J. _ . NECKER, CARL 
Wellington Fund, Inc., Claymont, Del Schaffer, Necker & Co SASSUHTITIIIILIIPROOUPATVORLITODLIAAIMILSIIIIITLITILPLTILLTLIIIILIITITITTLILDILLLLILILILSIILILILITITITLLILLLLL 
McDONALD, WILLIAM M. NECKER, CARL T. nian a a =e = a ecaiasaineaeaiaa 
Harrison & Co Goldman, Sachs & Co 
McFARLAND, JAMES B. NELSON, WALTER G. 
Stroud & Company, Incorporated Fahnestock & Co 
McGARVEY, Jr., JOHN N. NOWLAN, LAWRENCE J. F 7 e , 
Stroud & Company, Incorporated C. C. Collings & Co., Inc , if 
McKAY, HENRY L. O'BRIEN, JOSEPH F. Cl! e ; J é - t/, C7 (7 eC, ALLA JY 
Harry C. Dackerman & Co Harry C. Dackerman & Co 
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A non-dividend paying diversified open-end invest- 


ment company, redeemable at net asset value, seeking 





long-term appreciation through investments outside 


Owna share the United States, with not less than 50% of its total 


in American industry thru 
FINANCIAL INDUSTRIAL FUND 


Through Financial Industrial Fund Shares, you 
too can share in the ownership of more than 100 
companies in approximately 20 different indus- 
tries. selected both for income and long-term 


assets in Canadian companies and up to 50% in se- 
curities of companies outside of Canada and the 
United States. 


PIII II III III III III III III IIIT” 


Traded Over-the-Counter through Investment Dealers 


ZZZ. 





NTT 


growth possibilities. i 
Financial Industrial Fund is a fully-managed in- ‘ 
vestment fund, now in its twenty-fifth year of . Carl M. Loeb, Rhoades & ( ‘0. 
operation. oe f | 
Goenint Members New York Stock Exchange and other 
ver free area — Leading Stock and Commodity Exc hanges 
write or ca 
N ’ y 
. G9-16B N 42 WALL STREET NEW YORK 5, N. Y. 
Ny ; 
FIF Associates, Inc. N ws Pare 
Distributors of Financial Industrial Fund N Private Wire System to Branch Offices, Correspondents and 
Shares and Investment Plans N their connections in 100 Cities throughout the U.S. and Canada 
; N 
NY 
950 Broadway Denver 3, Colorado N 
WITT LLL LLL LLL LLL 








AFFILIATED 
FUND 


A Common Stock Investment Fund 


BUSINESS SHARES 


A Balanced Investment Fund 


Company invests in a portfolio 
balanced between bonds and 
preferred stocks selected for 
stability, and common stocks 
selected for growth possibilities. 


Investment objectives of this 

Fund are possible long-term 

capital and income growth for 
its shareholders. 


¢-------------------- 





Prospectuses on request For prospectus see your investment dealer or write to 
LORD, ABBETT & Co. TEXAS FUND MANAGEMENT CO. 
63 Wall Street, New York 423 Texas National Bank Bldg. 
CHICAGO ATLANTA LOS ANGELES 


Houston 2, Texas 
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Investment Traders Association 
Of Philadelphia 


—— ROSTER OF MEMBERS —— 


Continued from page 43 
TRIMBLE, Jr., FRANCIS 
Lewis C. Dick Co. 
UNDERWOOD, J. FREDERICK 
Boenning & Co. 
UNDY, HARRY L. 
Suplee, Yeatman, Mosley Co. 
Incorporated 
VEITH, FRANK H. 
Cc. J. Devine & Co. 
WALLACE, DAVID W. 
E. W. Smith Co. 
WALLINGFORD, CHARLES L. 
Janney, Dulles & Battles, Inc. 
WALLINGFORD, JOHN D. 
Hecker & Co. 
WARNER, ALFRED 8. 
Swain & Company, Inc. 
WARNER, Jr., HENRY B. 
Laird, Bissell & Meeds 


WELLER, JOHN F. 
Goldman, Sachs & Co. 


WELLER, BARRY L. 
Boenning & Co 


WELLS, ALFRED D. 
Woodcock, Moyer, Fricke & French, Inc 


WELSH, Jr., HENRY C. 
Lilley & Co. 











Security Dealers of the Carolinas 





Z 





Robert B. Dixon Arthur C. McCall 


WHITCRAFT, FRANK 
Kidder, Peabody & Co. 
WHITLEY, FRANK L. 
Bioren & Co. 
WILDE, NORMAN T. 
Janney, Dulles & Battles, Inc. 
WILLIAMSON, E. COIT 
Schmidt, Roberts & Parke 
WILLIS, ALFRED J. 
Thayer, Baker & Co. 
WILLIS, GEORGE C. 
C. C. Collings & Co., Inc 
WITTENWILER, JOHN J. 
Smith, Barney & Co. 
WOOD, 2nd, RICHARD D. 
Wright, Wood & Co. 
WRIGHT, Jr., WILLARD M. 
Kidder, Peabody & Co. 
WURTS, JOHN W. 
White, Weld & Co. 
YEATTS, Jr., ALBERT R. 
Amott, Baker & Co., Incorporated 
YOUNG, C. HOWLE 
Wellington Company, Inc. 


ZELLER, JOSEPH A. 
Bankers Securities Corp. 


ZUBER, ETHAN G. 
Suplee, Yeatman, Mosley Ca.. 
Incorporated 





Robert F. Walser 


President: Robert B. Dixon, United Securities Company, 


Greensboro, N. C. 


Vice-President: Arthur C. McCall, Alester G. Furman Co., Inc., 


Greenville, S. C. 








f equipment. 


To service this growing interest in 
Canadian investment, our New York 
Company offers our long established 
connections in Canada to U.S. institu- 


tions and dealers. 


Write or telephone today for our analy- 
sis of Dominion Stores Limited. 


W.C. Pitfield & Co., Inc. 


30 Broad Street, New York 4, New York 


HA 2-925] 


An affiliate of 
W. C. Pitfield & Company Limited 


15 offices across Canada and a direct private 
wire system covering all Canadian Markets 


Exciting Things 
Are Happening 
In Canada 


Since 1945 U.S. business and individ- 
uals have increased their investment in 
Canada by over $8 billion to a total of 
$13 billion. Over $4 billion of this in- 
crease represents holdings of Canadian 
bonds and securities and the balance 
is in direct investments in plant and 


NY 1-1979 


Phil E. Pearce 





The Commercial and Financial Chronicle . 


Secretary: Robert F. Walser, Merrill Lynch, Pierce, Fenner & 
Smith Incorporated, Greensboro, N. C. 
Treasurer: Phil E. Pearce, R. S. Dickson & Co., Inc., Columbia, 


South Carolina. 


ROSTER OF MEMBERS ——— 


*ABERNETHY, Jr., R. 8S. 
Interstate Securities Corporation 
Charlotte, N. C. 

*BAIN, WALTER B. 
United Securities Co 

*BARNES, JAMES G. 
Carolina Securities Corporation 
Raleigh, N. C 

*BARNWELL, Jr., WILLIAM H 
Huger, Barnwell & Company 
Charleston, 8. C 

*BATTS, WALTER E. 

Branch Banking & Trust Co 
Wilson, N.C 

*BEMAN, C. E. 

Laurinburg, N. C 

*BLACKFORD, Jr., HENRY J. 
Alex. Brown & Sons 
Spartanburg, 8. C. 

*BROWN, FRANCIS P. 

J. Sturgis May & Company 
High Point, N. C 

CALHOUN & COMPANY 
Spartanburg, 8S. C 

*CLANTON, MELVIN 
Smith, Clanton & Company 
Greensboro, N. C 

*CONNER, JAMES 
James Conner and Company, Inc 
Charleston, 8. C 

*CRABTREE, 8S. COLEMAN 
United Securities Co., Sanford, N. C. 

*CRAWFORD. Jr., GEDDINGS H. 

G. H. Crawford Co., Inc., Columbia, 8S. C 

CURRY, Jr., RAVENEL B. 

Citizens Trust Company 
Greenwood, 8. C. 

DALTON, Jr., PARKS H. 

Interstate Securities Corporation 
Charlotte, N. C 

*DARGAN, ROBERT L. 

Dargan & Co., Spartanburg, S. C 

*DARST, Jr., THOMAS 
Thomas Darst and Company 
Southern Pines, N. C 

*deTREVILLE, PAUL C. 

The Robinson-Humphrey Company, Inc 
Columbia, 8S. C 

*DICKSON, R. STUART 
R. S. Dickson & Co., Inc 
Charlotte, N. C 

*DIXON, ROBERT B. 

United Securities Co., Greensboro, N. C 


*DOHERTY, Jr., JOHN S. 
McAlister, Smith & Pate, Inc. 
Greenville, S. C. 


*DULIN, WALTER L. 
R. S. Dickson & Co., Inc 
Charlotte, N. C 
ERWIN & CO. 
Durham, N. C. 
*EVERETT, Jr., LAWRENCE S. 
Selected Investments, Wilmington, N. C 
*EWING, F. E. 
Southern Investment Co., Inc 
Charlotte, N. C 


FIRST SECURITIES CORPORATION 
Durham, N. C 


*HARDIN, ERNEST L. 
E. L. Hardin & Co., Inc., Salisbury, N. C 


Burlington, N. C 





*HOBSON, J. P. ; 
North Carolina National Bank 
Charlotte, N. C. 


*HUNT, Jr., ROY F. 
Alester G. Furman Co., Inc 
Greenville, 8S. C 


*JOHNSON, MARSHALL H. ’ 
McDaniel Lewis & Co., Greensboro, N. C 
*JONES, GEORGE G. 
Allied Securities Corp 
Greensboro, N. C 


*JOYNER, ARCHIE B. 
Allied Securities Corp 
Greensboro, N. C 

*KLUGH, Jr., ARTHUR M. 
Klugh & Company, Inc 
Anderson, 8. C. 


*LAWRENCE, SIMON 5. 
Branch Banking & Trust Co 
Wilson, N. C. 
*LEE, N. CLAYTON 
United Securities Co. Greensboro, N. C 


*LEWIS, McDANIEL 
McDaniel Lewis & Co., Greensboro, N. C 


*LEWIS, RICHARDS C. 
The Robinson-Humphrey Company, Inc 
Charleston, 8. C. 


*LOWRY, EDWARD R. 

McDaniel Lewis & Co., Greensboro, N. C 
*LUCAS, D. JENNINGS 

G. H. Crawford Co., Inc., Columbia, 8. C 
*LYON, Jr., GEORGE L. 

McCarley & Company, Inc 

Asheville, N. C 
*MANNING, MALCOLM M. 

V. M. Manning & Co., Inc 


*MATTHEWS, DAVID A. 
Southern Investment Co., Inc 
Charlotte, N. C 


*MAY, J. STURGIS 
J. Sturgis May & Company 
High Point, N. C 
*MAY, LOIS T. 
J. Sturgis May & Company 
High Point, N. C 
*McALISTER, JOSEPH F. 
Joe McAlister Co., Greenville, S. C 


*McCARLEY, Jr., J. NATHAN 
McCarley & Company, Inc. 
Asheville, N. C. 

*MENEFEE, CHARLES E. 

The Robinson-Humphrey Co., Inc. 
Charleston, S. C 
MERRILL LYNCH, PIERCE, FENNER 
& SMITH INCORPORATED 
Columbia, S. C. 


*MILLS, GEORGE H. 
National Securities Research Corporation 
Rutherfordton,. D. C. 


*MORRISON, ROBERT H. 
Morrison & Co., Inc., Charlotte, N. C 


*NISBET, Jr., W. OLIN 
Interstate Securities Corporation 
Charlotte, N. C 

*NORRIS, EDGAR M. 

Edgar M. Norris & Co 
Greenville. 8S. C 

OSTEEN, MARGARET B. 

J. Sturgis May & Co., High Point, N. C 

*PAGE, RICHARD L. 

McCarley & Company, Inc 
Asheville, N. C. 
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1960 


*PEARCE, PHIL E. 
R. S. Dickson & Co., Inc 
Columbia, S. C. 


*PEARSON, P. P. 
R. 8. Dickson & Company, Inc 
Charlotte, N. C. 
*PEELER, J. LEE 
J. Lee Peeler & Company, Inc 
Durham, N. C. 
*POWELL, Jr., ROBERT J. 
Powell, Kistler & Co 
Fayetteville, N. C 
*PRATT, LOGAN V. 
R. S. Dickson & Co., Inc 
Charlotte. N. C 
PRINGLE (E. H.) & CO. 
Charleston, S. C. 
*READ, 1. MAYO 
Frost, Read & Simons, Incorporated 
Charleston, S. C. 
*REECE, E. KEMP 
McDaniel Lewis & Co. 
Greensboro, N. C 
“ROBBINS, Jr., J. Floyd 
Allied Securities Corp 
Greensboro, N. C 
*SANDERS, Jr., JOSEPH H. 
The Robinson-Humphrey Company, Inc 
Columbia, 8S. C. 
*SHERIDAN, J. R. 
North Carolina National Bank 
Charlotte, N. C. 
*SHRAGO, WILLIAM S&S. 
United Securities Co., Rocky Mount, N.C 
*SILCOX, J. HEYWARD 
Silcox and Johnson, Inc 
Charleston, S. C 
*SKELTON, K. M. 
North Carolina National Bank 
Charlotte, N. C 
*SMITH, ALLEN H. 


Jackson & Smith, Gastonia, N. C 
*SMITH, DAVID W. 
Jackson & Smith, Gastonia, N. C 


*SMITH, FRANK S. 

Frank S. Smith & Company, Inc 
Columbia, S. C 

*SMITH, JOHN CLAYTON 
Smith, Clantcn & Co., Greensboro, N. C 

*THOMAS, GRADY G. 
Southern Investment Co., Inc 
Charlotte, N. C. 

*THORNTON, W. H. 

Vaughan & Co., Wilmington 

*VANCE, CHARLES R. 

Vance Securities Corporation 
Greensboro, N. C. 

*VANCE, Jr., CHARLES R. 
Vance Securities Corporation 
Greensboro, N. C. 

*VAUGHAN, M. H. 

Vaughan and Company 
Wilmington, N. C. 

WACHOVIA BANK & TRUST COMPANY 
Winston-Salem, N. C 

*WALKER. Jr., JOSEPH P. 

William Street Sales, Inc., 
Birmingham, Ala 

*WARMATH, JOHN T. 

Equitable Securities Corporation 
Greensboro, N. C 

WILLIAM STREET SALES, INC. 
Birmingham, Ala. 

*WILLIS, BEN S. 

Alex. Brown & Sons 
Winston-Salem, N. C. 

*WITHERS, Jr., P. T. 

R. S. Dickson & Co. Inc 
Charlotte, N. C. 


N. C 


*Also meinbers of the National Security 


Traders Association 


Manrxers maintained in all classes of Canadian external 


and internal bond issues. 


Stock orders executed on the Montreal and Toronto Stock 
Exchanges, or net New York markets quoted on request. 


DIRECT PRIVATE WIRES TO TORONTO, MONTREAL, OTTAWA, WINNIPEG, 
CALGARY, VANCOUVER, VICTORIA AND HALIFAX 


BELL SYSTEM TELETYPE NY 1-702-3 


Dominion Securities GrporatIoNn 


Boston 
London, Eng. 
Ottawa 
Calgary 
Halifax 





Telephone WHitehall 4-8161 


Canadian Affiliate — Member Toronto, Montreal 


and Canadian Stock Exchanges 





Associate Member American Stock Exchange 


40 EXCHANGE PLACE, NEW YORK 5 


Terento 
Montreal 
Winnipeg 
Vancouver 


Victoria 
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Harold E. DeShong 


Allen L. Oliver, Jr. 


James C. McCormick Herbert M. Jones 


President: Haroid E. DeShong, Dallas Rup2 & Son, Inc. 
Vice-President: Allen L. Oliver, Jr., Sanders & Company. 
Secretary: James C. McCormick, Eppler, Guerin & Turner. Inc. 
Treasurer: Herbert M. Jones, Dalias Union Sedurities Co.. Inc. 


Directors: 


Edgar W. Franklin, Dittmar & Company, Inc.: Wm. 


Stewart Storie, First Southwest Company: J. Ries Bambenek, 
Dallas Union Securities Co., Inc. 


National Committeemen: Harold E. DeShong, Dallas Rupe & Son, 
Inc.; Allen L. Oliver, Jr., Sanders & Company: J. Ries Bam- 


benek, Dallas Union 


Securities Co.. 


Inc.; Derry M. Hilger, 


Rauscher, Pierce & Co., Inc.; Henry P. Matthews. First South- 


West Company. 


Elected: December 15, 1959; Took Office: January 1, 
Expires: December 31, 1960. 


1960: Term 


—— ROSTER OF MEMBERS —— 


ACKERMAN, EDWARD M. 
Salomon Bros. & Hutzler 


ALEXANDER, T. R. 

Texas Bank & Trust Co. of Dallas 
ALLEN, ORVILLE G. 

Carothers & Company, Inc 
ALMON, TAYLOR B. 

Alinon & McKinney, Inc 
ANDERHUB, SAM L. 

Rauscher, Pierce & Co., Inc 
ANDERSON, Jr., ALFRED W. 

Eppler, Guerin & Turner, Inc 
APPEL, WILLIAM P. 

Hauser, Murdoch, Rippey & Co 
AUSTIN, Jr., FRANK E. 

Walker, Austin & Waggener 
BADER, WALTER M. 

First Southwest Company 
BADGETT, CHARLES 8S. 

Rotan, Mosle & Company 


BAKER, SAUL P. 
First Southwest Company 


BALDWIN, W. CONNALLY 
Perkins & Co., Inc 


BAMBENEK, J. RIES 
Dallas Union Securities Co., Inc 


BASS, HUGH 


Metropolitan Dallas Corporation 


TORONTO 


“ 


Burns Bros. & Denton, Ltd. 


Toronto, Canada 


MONTREAL 


BAUMBARTNER, FLOYD D. 

Goodbody & Co 
BEARD, Jr., SAMUEL J. 

Equitable Securities Corporation 
BERNET, Jr., ALBERT E. 

Schneider, Bernet & Hickman, Inc 
BEST, CHARLES M. 

First National Bank 
BILHEIMER, Jr., WILLIAM E. 

Shearson, Hammill & Co. 
BINFORD, JOHN C. 

Goodbody & Co 
EOEO, JULIAN 

Rauscher, Pierce & Co., Inc 
BOGLE, THOMAS J. 

Metropolitan Dallas Corporation 
BOHNY, O. B. 

Mutual Funds & Securities Co 
BOND, JAMES H. 

Boston Securities Company 
BOONE, JOHN P. 

First Southwest Company 


BOOTHMAN, CLAUD O. 
Dumas, Huguenin & Boothman 


BOSTON, TOM B. 
Boston Securities Company 


BOWMAN, BRUCE 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


Two Broadway, New York 4, N. Y. 





Public Utility 


Canadian 


The Commercial and Financial Chronicle 


BRANYON, ALLAN D. 
Mercantile National Bank 
BROWN, E. KELLY 
E. Kelly Brown Investment Co 
BROWN, EDMOND L. 
Carothers & Company, Inc 
BROWN, JACK P. 
Dallas Union Securit 
BROWN, JIM R. 
DeWitt Conklin Organization 
BROWNING, JEFF 
Goodbody & Co. 
BUCHANAN, B. F. 
Walker, Austin & Waggener 
BUCHANAN, Jr., J. D. 
Walker, Austin & Waggener 
BUCHHOLZ, DON A. 
Cheshier & Buchholz 
BUCKNER, U. T. 
Rauscher, Pierce & Co., Inc 
BUJALSKI, ALEXANDER 
Shearson, Hammill & Co 
BURT, C. NESOM 
Cc. N. Burt & Company 
CALDWELL, R. B. 
Harris, Upham & Co. 
CARLSON, ROBERT E. 
R. A. Underwood & Co., Inc. 
CAROTHERS, CHARLES B. 
Carothers & Company, Inc. 
CARTWRIGHT, EDWIN O. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CARTWRIGHT, W. E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CASE, STEPHEN E. 
Shearson, Hammill & Co. 
CLARK, Jr., DICK 
Dallas Union Securities Co., Inc 
CLARK, JOHN R. 
Goodbody & Co. 
CLAYTON, II, JOHN B. 
First National Bank in Dallas 
CLOYD, MARSHALL 8S. 
First National Bank in Dallas 
COBB, ALLEN B. 
Francis I. du Pont & Co 
COLE, JOHN 
Dalias Rupe & Son, Inc 
CONGDON, KEITH 
Dallas Rupe & Son, Inc 
COOK, ROBERT L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CORNELL, Jr., JOHN B. 
William Street Sales, Inc. 
COTTER, W. R. 
W. R. Cotter & Company 
COWDREY, J. H. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CROFFORD, CARL F. 
Goodbody & Co 
CROSSLEY, E. LYNN 
City Auditor, Dailas 
CROSSLEY, M. E. 
Salomon Bros. & Hutzler 
CROWE, CLARENCE E. 
McCali, Farkhurst, Crowe, 
Horton 
CUTTER, FRED C. 


William N. Edwards & Co. 
Ft. Worth, Texas 


DAVIS, JACK 
Mercantile National Bank 


ies Co., Inc 


McCall & 


Burns Bros. & Denton, Inc. 


Underwriters — Distributors — Dealers 


Investment Securities 
Industrial 


Foreign 


Affiliated with: 


Burns Bros. & 


Toronto Stock Exchange 


Members Canadian Stock Exchange 


OTTAWA WINNIPEG 


HAMILTON 


Company, Lid. 


Toronto, Canada 


VANCOUVER 


= 
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DAVIS, JAMES WALKER 

Davis Securitics Company 
DAVIS, JOHN S. 

Republic Nationa] Bank of Dallas 
DAVIS, KENNETH A 

Dittmar & Company, Inc 
DAVIS, N. R. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
DAVIS, R. McREE 

First National Bank, Garland. Tex. 
DAVISON, OLIVER E. 

Dallas Rupe & Son, Inc. 
DEATON, Jr., FRED. R. 

Wood, Struthers & Co 
DENNARD, ROBERT E. 

Dallas Rupe & Son, Inc. 
DENNING, STEPHEN 

Goodbody & Co. 
DeSHONG, HAROLD E. 

Dallas Rupe & Son, Inc 
DICKSON, JOHN H. 

First National Bank in Dallas 
DITTMAR, JOSEPH E. 

Dittmar & Company, Inc 
DODSON, JAMES K. 

Bache & Co. 


DORSEY, ROBERT 
Carothers & Company, Inc 


DOUGLAS, JOE M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


DREBING, ARTHUR H. 
Mercantile National Bank at Dallas 


DUDLEY, MORRIS A. 
Rauscher, Pierce & Co., Inc 


DUNLAP, HUGH 
Goodbody & Co 


EARP, M. HARVEY 
Mercantile National Bank 


ECK, Jr., JOHN W. 
DeWitt Conklin Organization 


EDMONDS, OWEN 
Standard & Poors Corporation 


EDWARDS, SHERRILL E. 
Metropolitan Dallas Corporation 
EDWARDS, WILLIAM N. 
William N. Edwards & Co. 
Ft. Worth, Texas 
ELLIS, ARTHUR 8. 
Dallas Rupe & Son, Inc 
ELLIS, JOE W. 
First Southwest Company 
EPPLER, WILLIAM B. 
Eppler, Guerin & Turner Inc 
ESTES, B. H. 
Eppler. Guerin & Turner, Inc 
FAGAN, PAUL 
National Association of Securities 
Dealers, Inc. 
FICKES, Jr., RALPH L. 
The Columbian Securities Corp. of Texas 
FOSTER, ROBERT K. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
FRANKLIN EDGAR W. 
Dittmar & Company, Inc. 


FREEAR, LANDON A. 
William N. Edwards & Co. 
Ft. Worth, Texas 
GAITHER, JACK C. 
Dallas Union Securities Co., Inc. 
GEARY, Jr., JOSEPH W. 
Witts, Geary, Hamilton, Bruce & Lewis 
GIESEKE, JOHN 0O. 
Funds Investment Co 
GILBERT, MITCH GRAY 
Goodbody & Co 
GILBERT, Jr., ROBERT R. 
Sanders & Company 


GILSTRAP, JAMES C. 
First Southwest Compeny 


GOODFELLOW, ROBERT W. 
Peat, Marwick, Mitchell & Co 


GOODLOE, Ir., THOMAS W. 
Equitable Securities Corporation 


GRAFF, JOSEPH C. 
Salomon Bros. & Hutzler 


Continued on page 45 








Canadian 
Investment Securities 





A. E. Ames & Co. 


Limited 
UNDERWRITERS AND DISTRIBUTORS 


A. E. Ames & Co. 


Members Toronto and Montreal Stock Exchanges 


OFFICES IN 14 CITIES IN CANADA AND ENGLAND 





A. KE. Ames & Co. 


Incorporated 


New York 


Boston 





BUSINESS ESTABLISHED 1889 


Over Half a Century 
of Investment Experience 


With over 50 years of experience in Canadian invest- 


ments, our organization is well prepared to serve 


investors interested in Canadian securities. Our serv- 


ices are readily available to iavesting institutions, 


banks and dealers. 


Direct private wire connections with affiliated offices 


in fourteen principal Canadian cities provide fast 


and accurate service in Canadian securities, and en- 


able us to execute orders promptly on all Canadian 


stock exchanges, or at net prices in United States 


funds if desired. 


Wood. Gundy & Co.. Ine. 


40 Wall Street, New York 5, N. Y. 
Telephone Digby 4-0633 
Affiliated with 


Wood, Gundy & Company 


Members of 


The Toronto Stock Exchange 


Montreal Stock Exchange 


Canadian Stock Exchange 


and 


Wood, Gundy & Company 


ee | Llied 


Head Office 


36 King St., West, Toronto 1, Canada 


Branches in the principal cities of Canada and in London, England 
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Mr. & Mrs. R. M. Disbro, Disbro & Co., Willoughby, Ohio; Mr. & Mrs. Jim Morford, Hughbanks 


The Commercial and Financial Chronicle 


Incorporated, Seattle, Wash.; Mr. & Mrs. Gary Galdun, Wm. J. Mericka & Co., Inc., Cleveland 


Thursday, October 5, 1960 





Mr. & Mrs. Pete Steven, A. C. Allyn & Co., New York; Mr. & Mrs. Alonzo Lee, Sterne, Agee & Leach, 


Birmingham, Ala. 

















Dallas Security Dealers Association 


ROSTER OF MEMBERS 


HALL, ROBERT H. 
Merrill Lynch, Pierce, Fenner & Smitb 
Incorporated 

HALL, WALLACE L. 
Francis I. du Pont & Co 


HAMILTON, FORREST L. 
First National Bank in Dallas 


HAMILTON, JOHN M. 
Hamilton Securities Company, 
Incorporated 


Continued from page 45 


GROSECLOSE, FRANK 
E. F. Hutton & Company 


GUERIN, DEAN P. 
Eppler, Guerin & Turner Inc 


HAGBERG, MANLEY A. 
Walker, Austin & Waggencr 


HALL, J. C. 
First Southwest Company 


DOHERTY ROADHOUSE & CO. 


Specializing in Canadian Securities 


Private wires to all 


Canadian and U. S. Markets 
HEAD OFFICE: TORONTO, ONTARIO 


BRANCHES 


Vancouver Calgary Winnipeg Timmins 
Kirkland Lake Haileybury North Bay Sudbury 
Port Arthur Elliot Lake Midland Toronto (2) 





























Fie 
yas 
eer 


S3a88 avidson & company 


TORONTO 


JAMES A. TRAVISS 
MGR.—U. S. DEPT. 

















HAMILTON, WILLIAM 5S. 
Hamilton Securities Company, 
Incorporated 

HARDER, ROBERT 
Mercantile National Bank of Dall 

HAKRIs, II, MACK C. 

First Southwest Company 

HARTMAN, MERRILL F. 
Goodbody & Co 

HATCHER, M. M. 

First National Bank in Dallas 

HAUSER, MYRON 
Hauser, Murdoch, Rippey & Co 

HEMMINGSON, GEORGE T. 


Dittmar & Company, Inc 
HENDRIX, PHILIP L. 
Dallas Union Securities Co., Inc 


HERRING, GEORGE W. 

Sanders & Company 
HILGER, A. SCANLAND 

Dallas Rupe & Son, Inc. 
HILGER, DERRY M. 

Rauscher, Pierce & Co., Inc 
HORTON, PAUL B. 

McCall, Parkhurst 

Horton 
HOUSTON, B. FRANKLIN 

Dallas Union Securities Co., Inc 
HUDSON, JOHN K. 

R. S. Hudson & Co., Inc. 
HUDSON, ROBERT S&S. 

R. S. Hudson & Co., Inc 
HUGUENIN, A. BRYCE 

Dumas, Huguenin & Boothman 
HUMPHREYS, PAT O. 

Central] Securities Co., Inc 
HUNDLEY, FRANK T. 

Dittmar & Company, Inc 
HUNTER, HAROLD 

Goodbody & Co 
JACKSON, NED 

Francis I. du Pont & Co 
JACKSON, Jr., WILLIAM C. 

First Southwest Company 
JACKSON, WINTON A. 

First Southwest Company 
JACQUES, JAMES F. 

First Southwest Company 
JAMES, Jr., JUDSON S8. 

Judson S. James & Co 
JAMISON, HAL W. 

Perkins & Co., Inc 
JENSWOLD, ROGER 

First National Bank in Dallas 
JILEK, EDWARD J. 

Ira Haupt & Co 
JOHNSON, REX D. 

Republic National Bank of Dallas 
JOHNSON, SAMUEL P. 

Parker, Ford and Company, Inc 
JONES, HERBERT M. 

Dallas Union Securities Co., Inc 
KEENAN, THAD M 

First National Bank in Dallas 
KEIL, MORRIS J. 

Schneider, Bernet & Hickman, Inc 
KEITH, NORVAL A. 

Schneider, Bernet & Hickman, Inc 
KAY, Jr., C. THOMAS 

Parker, Ford & Company, Inc 
KENT, GEORGE 

Hauser, Murdock, Rippey & Co 
KERLEY, Jr.. JAMES H. 

First Southwest Company 
KERR, Jr., BEN J. 

Mercantile National Bank at Dallas 
KIMMEL,’ JOE HARRIS 

Rauscher, Pierce & Co., Inc 
KIRK, PAUL H, 

First National Bank in Dellas 


KLECKA, JOE E, 
Rauscher, Pierce & Co., Inc. 


KLINE, WALTER S8. 
Goodbody & Co. 


KUPFER, HAROLD L., 

Sanders & Company 
LAGONI, KENNETH A. 

Parker, Ford & Company, Inc 


LAGONI, LESLIE P. 
Parker, Ford and Company, Inc. 


LANDSMAN, LEONARD 
Republic National Bank of Dallas 


Crowe, McCall & 


MANNING, W. K. 
Wood, Struthers & Co 


MARTIN, JAKE T. 
Mercantile National Bank 


MASON, A. J. 


tepublic National Bank of Dallas 


MATTHEWS, HENRY P. 
Pirst Southwest Company 


MAYES, HARLAND 
Rauscher, Pierce & Co., Inc. 


McCALL, HOBBY H. 


LASSITER, JERRY H. 

Eppler, Guerin & Turner, Inc 
LATHIM, Jr., JAMES A. 

Schneider, Bernet & Hickman, Inc 
LEVY, JACK 

Zache & Co 
LOCKE, EUGENE M. 

Locke, Purne!] 
LUCAS, B. W. 

Fort Worth National Bank, Ft. Worth 
LYNE, LEWIS F. 

Mercantile National Bank of Dallas 


3oren, Laney & Neely 


MAHAFFEY, LANDIS McCall, Parkhurst, Crowe, McCall & 
Sanders & Company Horton 
MALONEY, THOMAS E. 
aus : . McCALL, JOHN D. 
eee Kaew we Sy Te McCall, Parkhurst, Crowe, McCall & 


MANLEY, VINCENT J. 
Republic National Bank of Dallas 


MANNEY, IRVING 
Manney & Co. 


Horton 


McCLANE, JOHN 8. 
Barron McCulloch & Company 
Ft. Worth, Texas 


Midland Canadian Corporation 
Dealers in 
Canadian Securities 


2 WALL STREET, NEW YORK 5 
WOrth 4-5280 


Affiliated with: 
Midland Securities Corpn. Limited 


Member: 
The Investment Dealers’ Association of Canada 


The Midland Company 


Member: 
The Toronto Stock Exchange Montreal Stock Exchange 
Canadian Stock Exchange 
TORONTO 


MONTREAL LONDON 














CANADIAN SECURITIES 


Our trading Department maintains firm markets 
on listed and unlisted issues in U. S. funds and is avail- 
able for all types of dealer transactions. 


TRADING DEPARTMENT 


EMpire 6-5831 
TELEX 02-2461 





Direct wire systems to: 
New York and principal cities in the United States 


Correspondents in: 
London, Paris, Brussels, Amsterdam, Zurich 


WISENER, MACKELLAR AND COMPANY 


LIMITED 
MEMBERS 
THE INVESTMENT DEALERS 
ASSOCIATION OF CANADA 


73 King Street West, Toronto 1, Canada 


MEMBERS 
THE TORONTO STOCK EXCHANGE 


Volume 192 Number 5992 


The Commercial and Financial Chronicle 





Mr. & Mrs. Jack Rohde, John R. Lewis, Inc., Seattle; Mr. & Mrs. Derele Swails, 


George Patten Investment Co., Portland, Oreg. 


Al Tisch, Fitzgerald & Company, New York: Nathan A. Krumholz, Ogden, Wechsler & Krumbholz, 


New York; Mrs. & Mr. Tony Kraft, Stern, Frank, Meyer & Fox, Les Angeles 








McCLURE, Jr., FRED L, 

R. S. Hudson & Co., Inc. 
McCLURE, Sr., FRED L. 
Hudson & Co., In 
McCONNELL, HARRY 

Eppler, Guerin & Turner, In: 
McCORMICK, JAMES C., 

Eppler, Guerin & Turner, Inc. 


McCORMICK, LYNN 
Dallas Rupe & Son, Inc. 
McCULLEY, CLAYTON R. 
First Southwest Company 
McCULLOCH, BARRON 
Barron McCulloch & Company 
Ft. Worth, Texas 
McCULLOUGH, LARRY E. 
McCullough-Eberhart Investment Corp 
McGINNIS, J. H. 
Republic National Bank of 


McGUGAN, CARL E. 
Hammill & C 
McKINNEY, MUNSON 
Almon & McKinney, Inc 
McMAHON, FRANK B. 

Frank B. McMahon & Co., Inc 
McPHERSON, W. PERRY 
Merrill Lynch, Pierce, 

Incorporated 
MEDANICH, FRANK J. 
First Southwest Company 
MEER, JULIAN M. 
Turner, White, Atwood, McLane & 
Francis 
METCALFE, WALLACE P 
Texas Bank & Trust Company 


MILLER, FRANK 
Frank Miller & Co 


MILLER, LAUREL L. 
Hauser, Murdoch, Rippey & Co 


Shearson 


R. S 


Fenner & Smith 


Dallas 


CANADIAN SECURITIES 


and Dealers 
offer a comprehensive knowledge of Canadian investments. With of- 


Securities we 


To Institutions interested in Canadian 
fices throughout Canada connected by our private wire system we 


can provide you with prompt and reliable service. 


McLeop, YOUNG, WEIR, INCORPORATED | 


_ 15 Broad Street @ New York 5, N.Y. 
Telephone: WHitehali 4-1770 Teletype: N.Y 
| An Affiliate Of 
McLEOD, YOUNG, WEIR & COMPANY LIMITED 
50 KING STREET WEST, TORONTO, CANADA 


Sherbrooke 
Ottawa 


| 
| 
1-4808 
| 


Edmonton 
Vancouver 


London 
Windsor 


Winnipeg 
Calgary 


Hamilton 
Kitchener 


Montreal 
| Quebec City 


Correspondents in London, England 





Gairdner & Company Inc. 


Underwriters and Distributors of Canadian Securities 


60 Wall Street, New York 5, N. Y. 
WHitehall 4-7380 





Inquiries regarding Canadian Securities 
are invited from Dealers and Institutions 





{ffiliate: 
Gairdner & Company Limited 
Vembers of Leading Canadian Stock Exchanges 
Business Established 1921 
Toronto Calgary Edmonton Halifax Hamilton 


Montreal New York 
Winnipeg 


London 
Vancouver 


Kingston 
Ottawa 


Kitchener 
Quebec 


Private wire system 














MIRSKY, GEORGE 
Shearson, Hammill & Co. 


MITCHELL, RODGER J. 
Republic National Bank of Dallas 


MOORE, ADDISON P. 
Southern Brokerage Co 


MOORE, MURRAY W. 

Murray W. Moore & Company 
MORONG, MERRILL C. 

Municipal Securities Company 
MORRIS, JACK 

R. A. Underwood & Co., Inc 
MORROW, ELBERT M. 

Dumas, Huguenin & Boothman 
MOSLE, Jr., JON L. 

Rotan, Mosle & Co 
MOSS, JACK G. 

The Columbian Securities Corp. of Texas 
MOUNTS, JACK E. 

Dallas Rupe & Son, Inc. 
MURDOCK, B. RICHARD 

Hauser, Murdoch, Rippey & Co. 
MURPHY, R. P. 

First National Bank in Dallaar 
NAZRO,. ARTHUR P. 

The Parker Corporation 
NEWSOM, III, WILLIAM R. 

Francis I. du Pont & Co 
NICOUD, ROBERT M. 

Dallas Union Securities Co., Inc 
NUNGESSER, RALPH A. 

Dallas Rupe & Son, Ine 
OBENCHAIN, THOMAS H. 

Dallas Union Securities Co., Inc 
OLDSMITH, EDWIN 8S. (DUTCH) 

Dallas Rupe & Son, Inc 
OLIVER, Jr., ALLEN L. 

Sanders & Company 
OWENS, JAMES C. 

Dallas Union Securities Cx Inc 
PALM, RUSSELL 

R. A. Underwood & Co., Inc 
PARKHURST, MILLARD 

McCall, Parkhurst, Crowe 

Horton 
PAYNE, JACK C. 

Dallas Union Securities Co., Inc 
PEAK, PRESTON A. 

Metropolitan Dallas Corporation 
PEARSON, G. HAROLD 

Parker, Ford and Company, Inc 
PERKINS, Jr., JACK F. 

Perkins & Co., Inc 
PEYTON, JOHN T. 

Metropolitan Dallas Corporation 
PHILLIPS, DAVID M. 

First National Bank in Dallas 


PIERCE, Jr., CHARLES C. 

Rauscher, Pierce & Co., Inc. 
PIERCE, CHARLES C. 

Rauscher, Pierce & Co., Inc 
PROCTOR, PHILIP M. 

First Southwest Company 
RAIN, TALBOT 

Thompson, Knight, Wright & Simmons 
RAMBIN, JAMES C. 

Rauscher, Pierce & Co., Inc 
RANKIN, DAVID H. 

David H. Rankin & Co., Ft. Worth 
RAUSCHER, JOHN H. 

Rauscher, Pierce & Co., Inc. 
RAUSCHER, Jr., JOHN H. 

Rauscher, Pierce & Co., Inc 
RAY, GERALD 

Sanders & Company 
READ, WILLIAM E. 

Dallas Union Securities Co., Inc 
REED, HARRY F. 

Dittmar & Company, Inc 
REED, KEITH B. 

Central Securities Co 
RELYEA. P. F. 

P. F. Relyea & Co 
RIPPEY, T. AMES 

Hauser, Murdoch, Rippey & Co 
ROBERI1S, JOHN H. B. 

Goodbody & Co 
ROBERTS, NICHOLAS F. 

Republic National Bank of Dalla 
ROGERS. ALLEN B 

Allen Rogers & Co., Int 


ROOKER, GEORGE 5s. 
Metropolitan Dalla 


McCall & 


Corporatior 


RUPE, D. GORDON 
Dallas Rupe & Son, Inc 


RUFE Ill, D. GORDON 
Dallas Rupe & Son, Inc 


SALE, JIM 8. 
Goodbody & Co. 


SAMPLE, CLARENCE E. 
Mercantile National Bank in 

SANDBERG, GEORGE W. 
Goodbody & Co 


SANDERS, JESSE A. 
Sanders & Company 


Dallas 


SAUNDER, CLYDE 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SCHNEIDER, JULES E. 
Schneider, Bernet & Hickman, Inc 
SCHULTS, RICHARD B. 
Metropolitan Dallas Corporation 


SCOTT, CHARLES 
Parker, Ford and Company, Inc 


SCOTT, RALPH E. 
First National Bank in Dallas 


Continued on page 48 


Specialists in Canadian Securities 
/ 


as Principal for 


Brokers. Dealers and Financial Institutions 


Grace Canadian Securities, Ine: 


Members: New York Security Dealers Association 


25 Broadway, New York 4, N. Y. 


HAnover 2-0433 


NY 1-4722 


TELEX 015-220 


Orders Executed at regular commission rates 


through and confirmed by 


JH GCrang 4 Company 


Members: Principal Stock Exchanges of Canada 
The National Association of Security Dealers 


25 Broadway, New York 4, N. Y. 
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Mr. & Mrs. Leo E. Brown, Asiel & Co., New York; George Brunjes, First Boston Corporation, Mr. & Mrs. Edward V. Vallely, John Nuveen & Co., Chicago; Mr. & Mrs. James F. Moriarty, 
New York; Harry J. Niemeyer, Robert Garrett & Sons, Baltimore, M4. W. E. Hutton & Co., Cincinnati; Mr. & Mrs. Herman G. Mell, Smith, Barney & Co., Chicago 
° . e SMITH, KENNETH B. STRANGE, Jr., WILLIAM B. WALKER, Fess THOMAS B. 
Dallas Security Dealers Association "tess: Bane" tris: co. ot pata fone ao Bs “Gieceeies Ceestcinten 
SMITH, IV, LUTHER B., TAYLOR, W. ALLEN WALKER, WILLARD E. 
ROSTER OF MEMBERS ——— Goodbedy & Co E. F. Hutton & Company Walker, Austin & Waggener 
SOSSMAN, ALBERT P. TEMPLE, T. D. WALTERS, ROBERT H. 
Continued from page 47 SHILG, J. ERVIN First National Bank in Dallas Walker, Austin & Waggener Ira Haupt & Co 
SCOTT. WALTER R. : Garrett and Company SPEER, HOWARD J. THOMAS, Jr., RB. BRUCE WARD. ROBERT L. 
R. S. Hudson & Co., Inc. SHOOK, JACK B. Shumate & Company, Inc Dallas Rupe & Son, Inc Dallas Union Securities Co., Inc 
j Goodbody & Co SPIVEY, GENE THOMAS, RODERICK B. Ft. Worth, Texas 
SEAY, CHARLES E. ai eee ’ Hamilton Securities Company Dallas Rupe & Son, Inc. WASSALL. LEON 
Charles E. Seay Investment Securities ~ noone = Geer Incorporated THORNTON. JACK Goodbody & Co 
SEITZ, Jr., WILLIAM F. re . STAYART, Jr., LOUIS Ww. Parker, Ford & Company, Inc WATTS, O’HARA 
Goocbody & Co. SILVER, HAROLD J. Municipal Securities Company THORNTON, I. JEROME Goodbody & Co 
Municipal Securities Company STEPHENS, JOHN D. Thornton & Company WESTPURY. R. A 
SHARP, LUTHER sancti aii ' Seanive Ghate maak ea SSTP 2 2 
R. A. Underwood & Co. In SITZENSTATTER, NORMAN J. mpire State ban TINSLEY, WILLIAM H. Merrill Lynch, Pierce, Fenner & Smith 
Metropolitan Dallas Corporation STEVENSON, O. ROY TUCKER, GILDEROY Incorporated 
ae oe . SLUDER, FRANK B Fort Worth National Bank, Merrill Lynch, Pierce, Fenner & Smith WIGLEY, Jr., WILLARD ROBERT 
Charles E. Seay Investment Securities : aa : ees a. ita Fort Worth Incorporated E. F. Hutton & Company 
SHEA, JOSEPH SMALLWOOD, WILLIAM P. STORIE, WILLIAM STEWART TURNER, JOHN w. ; WILLIAMS, GENE E. 
E. F. Hutton & Company First Southwest Company First Southwest Company Eppler, Guerin & Turner, Inc E. F. Hutton & Company 
SHELTON, LOCKET1I SMITH, D. O. STOTLER, JOSEPH L. UNDERWOOD, Jr.. ROBERT A WILSHUSEN, H. EIBAND 
Republic National Bank of Dallas Goodhbody & Co Parker, Ford and Company, Inc R. A. Underwood & Co., Inc Rectan, Mosle & Co 
VAUGHN, JACK WINDHAM, Jr., ROY L. 
Shearson, Hammill & Co Parker, Ford & Company, Inc 
VINYARD, EUGENE D. WISE, GORDON T. 


Eppler, Guerin & Turner, In Dittmar & Company, Inc 


VON GLAHN, WALTER WORTH, CHARLES A. 
a Harris, Upham & Co Goodbody & Co. 
h ~ WAGGENER, NELSON WRIGHT, JOHN H. 
en¢ ) os Walker, Austin & Waggener Salomon Brothers & HutzZier 


WALDMAN, HERMAN WYATT, JACKSON R. 
Bache & Co Metropolitan Dallas Corporation 


ean a Planned Corporate Public Relations Program 


: iia SPECIALISTS in 
GAIN For Your Company? FINANCIAL MAILINGS to 


Sound public relations techniques, developed and 


proved through the years, can gain for many com- Brokers, Banks, Analysts, 
panies extra benefits that are unobtainable through Advisers, Funds, etc. 
formal “corporate notices’. What used to be con- . 

sidered “news” no longer creates enough of a Serving Wall Street since 1927 


corporate impact for the veteran Wall Streeter or 
the newcomer to the growing ranks of investors. To 
impress these ‘“‘publics’” and to build tomorrow’s 
good-will for your corporate balance sheet, a com- 


SEND FOR FREE BOOKLET 
SHOWING LISTS and RATES. 


THE E-Z ADDRESSING SERVICE 


pany’s story must be told with impact .. . through : 
every appropriate channel of communication. It must 83 Washington St. Dept. F New York 6, N. Y. 
be told in simple, direct, dramatic terms as part of HAnover 2-9492 


the company’s overall sales program. 













In the hands of AF-GL’s staff of Public Relations 
specialists, a properly planned program can: 


Likhe 
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build public confidence in your management 

pave the way for more favorable arrangements in new capital financing 
win investors’ favor for your securities 

broaden ownership of your company’s stock 

“sell” your company as a good place to work 

gain acceptance from special interest groups 

help sell your company’s products 








DYNACOLOR CORPORATION 


PPP PPP 


SAU SPWN — 


Modern corporate public relations, tailored to your specific needs, 
can accomplish all these things and more. How? What’s the cost? 


Answers are readily available — without any obligation. For de- 
tails on what we have done for others — what we can do for you 
bi — write or phone Quentin Smith for a copy of AF-GL’s new 


booklet “The Total Corporate Impact.” 


The Value Leader of the 





PHILADELPHIA Photo Industry 
BOSTON j 
BOSTON ALBERT FRANK - GUENTHER LAW, INC. A 
SAN FRANCISCO Advertising * Public Relations N 
LOS ANGELES 131 Cedar Street, New York 6, N. Y. « COrtlandt 7-5060 j 
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Security Traders Association 
Of Connecticut 





George H. Angelos Kenneth F. Shieber 


Lawrence F. Hine 

President: George H. Angelos, Chas. W. Scranton & Co.. New 
Haven, Conn. 

First Vice-President: Kenneth F. Shieber, Putnam & Co.. Hart- 
ford, Conn. 

Second Vice-President: 
Co., Hartford, Conn. 
Secretary-Treasurer: Lawrence F. 

Bridgeport, Conn. 


Edward H. Matthews, G. H. Walk2r & 


Hine, Smith. Ramsey & Co.. 


Governors: Guy R. Hogarth, Fuhnestock & Co., New Haven: 
William J. Sweeney, Sweeney & Company, New Britain: 
E. Norton Decker, The R. F. Griggs Company, Waterbury; 


Frederic T Sutton, White, Weld & Co., New Haven: Richard 
W. Wilde, Conning & Co., Hartford 

National Committeemen: Frank J. Murray, Laird, Bissell & 
Meeds, New Haven; George H. Angelos, Chas. W. Scranton & 
Co.. New Haven. 

Elected: October, 1959: Took 
Expires: December 31, 1960. 


—— ROSTER OF MEMBERS —— 


Office: January 1, 1960; Term 


located in Hartford unless 


(Members 
otherwise 

ALVORD, ROPERT 
Kennecv-Peterson, Inc 
ANGELOS, GEORGE H. 


indicated) 


Chas. W. Scranton & Co., New Haven 
AVIGNONE, JOHN J. 

Cooley & Company 
BAILEY, THOMAS C. 

White, Weld & Co., New Haven 


BEAKEY, EDWARD J. 
E. W. Eddy & Co. 
BLIGH, ROBERT A. 
Fahnestock & Co., Torrington 
BRESLAV, JR., WALTER 
G. H. Walker & Co., Bridgeport 
CALVERT. ROBERT B. 
Cooley & Company 
CARTER, ROBERT S. 
Brainard, Judd & Co 
CILENTO, FRANK E. 
Shearson, Hammill & C¢ 
CLARK, MYRON H. 
Estabrook & Co 


CLEMENCE, ROBERT H. 
Wood, Struthers & Co 
New Haven 


CLEMENCE, ROBERT J. 
Wood, Struthers & Co., New 


COHAN, HARRY D. 
Denton & Co., In 


Haven 


CONNER, EARL W. 

Maples & Goldschmidt, South Norwalk 
DECKER, E. NORTON 

R. F. Griggs Company, 
DOCKHAM, GEORGE A. 

Hincks Bros. & Co., Inc., 
EDDY, HOWARD H. 

Eddy & Co., New Britain 
ENGLISH, JAMES P. 

West Hartford, Conn 
ERMER, DAVID H. 

Charles W. Scranton & Co., 
FAUST, HAROLD E. 

Equitable Securites Corporation 
FON EISEN, NICHOLAS E. 

Fahnestock & Co 
GIANTONIO, FRANCIS E. 

Eddy & Co., New Britain 
GORDON, MYRON L. 

Hincks Bros. & Co., Inc., 
GRAHAM, JOHN E, 

Tucker, Anthony & R. L. Day 
GRAHAM, REGINALD E. 

New Haven 
HINE, LAWRENCE F. 

Smith, Ramsay & Co., Inc., 
HOGARTH, GUY R. 

Fahnestock & Co., New 
HOLMAN, WILLIAM D. 

Putnam & Co. 
HURLBERT, GORDON C. 

E. T. Andrews & Co., West Hartford 


Waterbury 


Bridgeport 


New Haven 


Bridgeport 


Bridgeport 


Haven 


CONSTRUCTION 


—an ageless industry 


Methods of rendering engineering and con- 
struction services may change with technolog- 


ical advances. 


Demand for engineering and 


construction services will always exist because 
such services are indispensable in the develop- 
ment of any country’s economic potential. 


Our worldwide engineering and construction 
operations and our consistent earning power are 
reflected in an unbroken record of dividend 
payments since 1939 and numerous cash extras 


in intervening years. 


Morrison-Knudsen Company, Inc. 


Contractors and Engineers 


Established 1912 
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JACOBS, DONALD B. 

Conning & Co. 
JOHNSON, A. MAURITS 

G. H. Walker & Co., Bridgeport 
KEEFE, HARRY V. 

Tucker, Anthony & R. L. Day 
KRAIGER, ALBERT P. 

The R. F. Griggs Company, Waterbury 
LIBBY, GORDON H. N. 

Coburn & Middlebrook, Incorporated 
MAIGRET, NORMAN 

Coburn & Middlebrook, Incorporated 
MATTHEWS, EDWARD H. 

G. H. Walker & Co 
McCARTHY, DENNIS 

Puinam & Co. 
McCAUGHEY, W. CRAIG 

American Securities Corporation 
MORGAN, DANIEL J. 

T. L. Watson & Co., Bridgeport 
MORRIS. ROBERT S. 

Robt. S. Morris & Co. 


MURRAY, FRANKS J. 
Laird, Bissell & Meeds 
New Haven 

NOY, HENRY B. 

Hincks Bros. & Co., Inc., 

PETERSON, Jr. JOHN A. 
Kennedy-Peterson, Inc. 


PHILLIPS, E,. CORTWRIGHTI 


Bridgeport 


Hincks Bros. & Co., Inc., Bridgeport 
ROYSTON, PETER 
Hincks Bros. & Co., Inc., Bridgeport 


RYBECK, WILLIAM H. 
William H. Rybeck & Company, Meriden 
SAMPSON, HARRY D. 
Chas. W. Scranton & Co., New Haven 
SCHMITT, JOHN L. 
Income Funds, Inc., New Haven 
SELIGSON, MILTON M. 
Amott, Paker & Co., 
Waterbury 
SHIEBER, KENNETH F. 
Putnam & Co. 


Incorporated 
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SHURE, JOSEPH 
Bache & Co., New Haven 


STEINER, 8. JACKSON 
Jackson Steiner & Co., Inc. 


SUTTON, FREDERICK T. 
White, Weld & Co., New Haven 


SWAN, LESLIE B. 

Chas. W. Scranton & Co., New Haven 
SWEENEY, WILLIAM J. 

Sweeney & Company, New Britain 
THENEBE, CHARLES E. 

Charles E. Thenebe & Associates 
THOMPSON, HOWARD W. 

American Securities Corporation 

Hartford 
WEISKE, F. RICHARD 

A. M. Kidder & Co., Inc., 
WHEELER, FRANK R. 

Charles E. Thenebe & Associates 
WILDE, RICHARD W. 

Conning & Co. 


Bridgeport 


ee 





Winter rendezvous for“Who’s Who” 


18-hole championship golf course with Pro 
Sam Snead, tennis, two pools, Cabana Club 
with mile-long ocean beach, hi-goal polo, deep 
sea fishing, dancing and entertainment nightly, 


two bands, complete air-conditioning, superb 


cuisine. 


R. J. Leggett, Manager, 
Nat’l. 
New York, Chicago, 


your travel agent. 
Warner, Inc., 
Washington, Toronto. 


AN ARVIDA HOTEL, 


For brochure and reservations write 


Dept. 10B, or see 
Reps: Robert F. 
Boston, 


en 


HOTEL and CLUB 


© o 





BOCA RATON, FLORIDA 


A SUBSIDIARY OF ARVIDA CORPORATION 





The world’s most fabulous resort estate 
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Bond Club of Syracuse 





Donald A. Gray Francis Coulter Marshall W. Day Russell Carlson 


President: Donald A. Gray, Hayden, Stone & Co. 


Vice-President: Francis Coulter, Marine Midland Trust Company 
of Central New York. 


Treasurer: Murshall W. Day, George D. B. Bonbright & Co. 
Secretary: Russell Carlson, Onondaga County Savings Bank. 


Governors: Albert C. Bickelhaup, Jr., Hemphill, Noyes & Co:; 
John R. Glushko, Reynolds & Co.; Leo V. Smith, Leo V. Smith 
& Co.: William J. Thorne, Marine Midland Trust Company of 
Central New York: Richard Feldman, Granbery, Marache & Co. 


Elected: January 18, 1960; Took Office: January 18, 1960. 


as 
it 
Members New York we Stock Exchange 


PUTNAM & CO. 


6 CENTRAL ROW TEL. JA 5-1421 
HARTFORD 


NEW LONDON TORRINGTON WATERBURY MANCHESTER 


MIDDLETOWN 


From New York, call CAnal 6-1255 
AT&T Teletype 564 


PRIMARY MARKETS IN 
CONNECTICUT STOCKS & BONDS 


Underwriters and Distributors of 
Corporate and Municipal Securities 


NEW BRITAIN 


We invite your inquiries. 






Connecticut Securities... 


are the basis of our long and pleasant relationship with brokers | 


and dealers throughout the country. We solicit your inquiries | 


with confidence that our specialized experience will be helpful. | 


TRADING AND SALES ] 


George A. Dockham, | 
President and Treasurer 


Myron L. Gordon 
Vice President 


Peter Royston 
Manager 


| Hincks Bros. & Co., INC. 


| ESTABLISHED 1907 


Members 





New York Stock Exchange ®© American Stock Exchange ( Assoc.) 
Midwest Stock Exchange 
872 MAIN STREET @© BRIDGEPORT 3, CONN, 
Telephone: BRIDGEPORT EDison 5-5141 
| New Haven * Waterbury 


FROM NEW: YORK, CALL Digby 4-2873 Bell Teletype BPT 489 
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— ROSTER OF MEMBERS — 


BICKELHAUP, Jr., ALBERT C. 
Hemphill, Noyes & Co 
BILLINGS, PEARNE W. 
Hugh Johnson & Company, In< 
BISHOP, WESLEY M. 
Smith, Bishop & Co. 
BULLOCK, 8Sr., EDWARD J. 
Reid-Bullock Co. 
CANDEE, HORACE F. 
Carl M. Loeb, Rhoades & Co 
CARLSON, RUSSELL C. 
Onondaga County Savings Bank 
CARY, DANIEL W. 
Reynolds & Co. 
CLOSE, DR. JAMES A. 
Merchants Naticnal Bank & Trust Co 
COATES, ALAN F. 
First Albany Corporation 
COPELAND, HARRY C. 
Reynolds & Co 
COULTER, FRANCIS Q 
Marine Midland Trust 
Central New York 
CUMMINGS, ERNEST M. 
George D. B. Bonbright & Co. 
DANNER, EDGAR L. 
Bache & Co 
DAY, MARSHALL W. 
George D. B. Bonbright & Co 
DEAN, VICTOR 
Foster & Adams 
DIETZER, DONALD D. 
W. C. Langley & Co. 
EASTMAN, DREW G. 
Hugh Johnson & Company, 
FELDMAN, RICHARD 
Granbery, Marache & Co 
GEHM, GEORGE W. 
First Trust & Deposit Co 
GLEAZEN, WILLIAM H. 
Marine Midland Trust Company of 
Central New York 
GLUSHKO, JOHN R. 
Reynolds & Co. 
GOODELLE, CLARENCE A. 
Clarence A. Goodelle Co. 
GRABAU, ALVIN J. 
Grabau-Buchman, Inc. 
GRAY, DONALD A. 
Hayden, Stone & Co. 
GRIMES, WILLIAM H. C. 
Lee Higginson Corporacion 
HEATON, CHARLES T. 
First Albany Corporation 
HIMBERG, HOWARD F. 
George D. B. Bonbright & Co. 
JOHNSON, ORLIE D. 
George D. B. Bonbright & Co. 
JOOR, Jr., SAMUEL F. 
Hayden, Stone & Co. 
KLIMCZAK, STANLEY F. 
Bache & Co. 
KULLE, WILLIAM G. 
Reynolds & Co. 
LAPHAM, BEVERLEY H. 
B. H. Lapham & Company 
LeVEILLIE, G. NORBERT 
Hugh Johnson & Company, Inc 
MARSH, WILLIAM L. 
Carl M. Loeb, Rhoades & Co 
MILES, JOHN P. 
W. C. Langley & Co. 
MORE, DON 8S. 
Hayden, Stone & Co 
MULCOCK, ERNEST, R. 
E. R. Mulcock & Co. 
NEWER, BERNARD 
Post-Standard (Honorary ) 
PELLENZ, MARVIN C. 
First Albany Corporation 
PETERMAN, HARVEY P. 
Merchants National Bank & Trust Co 
PIRAINO, JOHN P. 
Hugh Johnson & Company, Inc. 
PLUME, WALTER L. 
Lincoln National Bank & Trust Co 
POPE, ALBERT E. 
First Albany Corporation 
POZZI, FRANK 
Smith, Bishop & Co. 
RAMAGE, WILLIAM T. 
Syracuse Savings Bank 
ROBERTS, JAMES 
ROLLINS, KARL B. 
K. B. Rollins & Co. 
SARVAY, MERTON E. 
Merchants National Bank & Truat Co. 
SHOVE, Jr., JOHN D. 
Investment Counsel 


SIMON, LEE K, 
Leavitt & Co. 


SMITH, EDWARD J. 
Smith, Bishop & Co. 


SMITH, LEO V. 
Leo V. Smith & Co. 


SNYDER, EVERETT W. 
E. W. Snyder and Co. 


SPARROW, KENNETH 
The Syracuse Herald Journal (Honorary ) 


STONE, JUNIUS B. 
Hugh Johnson & Co. 


STONE, WILLIAM V. 
Lincoln National Bank & Trust Co. 


THORNE, WILLIAM J. 
Marine Midland Trust Company of 
Central New York 


TICKNER, RULAND L. 
Foster & Adams 


TIFFANY, DONALD L. 
Donald L. Tiffany, Inc. 


TORMEY, Jr., JAMES C. 
Hugh Johnson & Company, Inc. 


WILLOUGHBY, DON S&S. 
Bache & Co. 


WILSON, J. HOLDEN 
Memphill, Noyes & Co. 
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The Bond Club of Denver 





Russell Chatlain Charles L. Warren 


Gerald P. Peters, Jr. Richard H. Burkhardt 


President: Gerald P. Peters, Jr., Peters, Writer & Christensen. 


Inc. 
Vice-President: Richard H. Burkhardt, 
Secretary: Russell Chatlain, Bosworth, Sullivan & Company, Inc. 


3oettcher and Company. 


Treasurer: Charles L. Warren, Merrill Lynch, Pierce. Fenner & 


Smith, Incorporated. 
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ATWOOD, FRANK 5S. 
Stone, Altman & Company 
AYERS, ROSCOE 
Cruttenden, Podesta & Cx 
BACHAR, GARALD D. 
J. A. Hogle & Co 


BAKER, DUDLEY F. 


(Members located in Denver unle 


otherwise indi 
ADAMS, EUGENE 


First National Bank of Denver 


ALFF, GEORGE H. 

Denver U. S. National Bank 
ALFF, JOHN H. 

Stone, Altman & Co:npany, In 


orporated 


ALLEN, C. WALTER Bosworth, Sullivan & Company, I 
Garrett-Bromfield & Co 
a ee ao BAKER, ROBERT R. 
ALIMAN, EDWARD F. Don A. Chapin Co., Fort Collins 
Stone, Altman & Company, Incorporated 
. a : BARGER, FRANKLIN E. 
ARCHIBOLD, III, ROBERT F. Founders Mutual Depositors Corp 


Peters, Writer & Christensen, Inc 
BARKE “REDE . F 
ARGALL, WILLIAM W. " A > oe —— = ©. 
Boettcher and Company z ~ 
BAKNES, DONALD E. 


ASHBY, ALLEN 
Boettcher and Company BARTELS, R. F. 
Denver U. S 


ASHCRAFT, CLARENCE 
Merrill Lynch, Pierce, BEASLEY, ANDREW C. 
Incorporated J. A Hogle & Co. 


National Bank 


Fenner & Smith 


Firm Markets In 
WASHINGTON SECURITIES 


Direct Private Wire to 


Carl M. Loeb, Rhoades & Co.. 


our New York Correspondent 


ESTABLISHED 1920 


JOHNSTON, LEMON & Co. 


MEMBER 
PHILADELPHIA-BALTIMORE STOCK EXCHANGE 
BOSTON STOCK EXCHANGE (Associate) 


UNDERWRITERS - DISTRIBUTORS - DEALERS 


Southern Building, Washington 5, D. C. 
Telephone: STerling 3-3130 

Bell Teletype: Trading Dept. WA 28, 95 & 509 Municipal Dept 
Branch Office: Alexandria, Va. 


WA 25 
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Arrow-Hart & 
Hegeman 
American Screw 
Conn. Lt. & Power 
Emhart Mfg. Co. 
Fafnir Bearing 
Hartford Electric 
Marlin Rockwell 
So. New Eng. Tel. 
Standard Screw 
Stanley Works 
Torrington Co. 
United Aircraft 
Veeder-Root 


Aetna Casualty | 
| 


Underwriters, Distributors and Dealers 


in 
CORPORATE and MUNICIPAL 
SECURITIES 


COOLEY & Co. 


ESTABLISHED 1889 
Members New York Stock Exchange 
American Stock Exchange ( Associate) 
100 Pearl Street, Hartford 4, Conn. 
Hartford New York 
JAckson 7-5171 Tel. CAnal 6-1232 
Teletype Hartford 91 


d Phone Enterprise 1910 to 
Meriden . Torrington * Waterbury 
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Aetna Life 

Aetna Fire 

Conn. Bank & Trust 
Conn. General 
Hartford Fire 
Hartford Nat’l Bank 
Phoenix Ins. 
Travelers Ins. 


Tel. 
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Lee Higginson Corporation, ye Allen Crawford, Jr., French & Crawford, Inc., Altanta; Mr. & Mrs. Otto J. Koch, Jr., The Marshall Company, Milwaukee; Mr. & Mrs. Walter L. Filkins, 
S. Richard Harris, Courts & Co., Atlanta Troster, Singer & Co., New York 
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( rade National Bank COHIG, JAMES ( Dempsey-Tegeler & Co 
BERMINGHAM, GEORGE G _Bosworth, Sullivan & Company, Int DE VALOIS, JR., JOHN J. 
Boettcher and Con pan COLE, CYRIL Peters, Writer & Christensen, In¢ 
BLICKENSDERFER, J. C. Garrett-Bromfield & Co DE VRIES, DALE 
Boettcher and Company COLLINS, LOWELL O. Boettcher and Company 
SORDEKER, @. Founders Mutual Depositor Con DIEDRICH, JOHN RHODE ISLAND SECURITIES 
Peters. Writer & Christensen. Inc COLLINS, TIMOTHY Central Bank & Trust Co 
BORLAND, EUGENE W. rulers, Weise & Caristensen, 2 DOERING, ROBERT L. 
Peters, Writer & Christensen, I CONKLIN, W. A. Boettcher and Company i i irl 
Loveland, Colo. Bosworth, Sullivan & Company, Inc DOOLITTLE, CHARLES Our Trading Department Invites Your Inquiries 
BOSWORTH, ARTHUR PF. CONNELL, ROBERT J. Merrill Lynch, Pierce, Fenner & Smith o.° 
sorth, Sullivan & Company, I Robert J. Connell, In: Incorporated On All Rhode Island Securities 
BRECKENRIDGE, Jr. GEORGI COUGHENOUR, JR., JOHN F FAXON, THOMAS B. 
Boettcher and Compan Peters, Writer & Christensen, In Daws2n, Nagel Sherman & Howard 
BREEDEN, Jr.. EARNIE K. COUGHLIN, EDWARD B. FERRELL, DONALD R. 
Peters, Writer & Christensen, In Coughlin and Company, In¢ Denver U. S. National Bank Open-end Phone to Boston — LAfayette 3-0610-0611 
BRERETON, WILLIAM H. COUGHLIN, JAMES FISHER, GEORGE B. 
Brereton, Rice & Co, In Coughlin and Company, In Bosworth, Sullivan & Company, In¢ 
BROWN. A. W. COUGHLIN, WALTER J FLOOD, JAMES J. 
ok Coughlin & Company. Lowell, Murphy & Company. Ine G. H. WALKER & CO 
BROWN. DONALD F. COWSERT, BERNARD C FLOYD, CLAYTON O. e ° 
cher and Company 3oettcher and Compan First National Bank ESTABLISHED 1900 
BROWN, Jr.. ROBERT T. CONHEAD, J. WALLACE = FORSYTH, ALEXANDER seal 
Boettcher and Company- a a ee oo Cares Daewen, 500 NEW YORK & MIDWEST STOCK EXCHANGES 








BURKHARDT, RICHARD H. COXHEAD, Jr., J. arta te a ; rex. sou F. - AMERICAN STOCK EXCHANGE (ASSOC. ) 
Boettcher and Company s0SWOrtNn, Sullivan & ompabny ne oettchner ana ompany 
BUXTON. WILFORD I CRAWFORD, JOHN C. FRALEY, ROGER G. 15 WESTMINSTER ST. 34 EAST AVENUE 
ctiitinwen Manatees c Bosworth, Sullivan & Company, In¢ Merrill Lynch, Pierce, Fenner & Smith PROVIDENCE 3. R. lI. PAWTUCKET. R. I. 
CASTERLINE, PAUL CRILEY, LAURENCE Incorporated TeL. UNION 1-4000 TEL. PAWTUCKET 6-2359 
Resend Galen dy Gaskin Bai Quint & Co FREEMAN. CARL Seis tnaiten ee ae 
CHAPIN, DON A CRIST, B. P > one oF Se pat 
Don A. Chapin Co The J. K. Mullen Investment C GAEKRISON, WILLIAM J DIRECT PRIVATE WIRES TO 
I rt Collins, Color do CURRIE, TREVOR Denver U. S. National Bank NEW YORK, ST. LOUIS, BRIDGEPORT, HARTFORD, WATERBURY 
CHATLAIN RUSSELI DAVIS, GEORGE GERALL. VICTOR H AND WHITE PLAINS OFFICES 
Bosworth. Sullivan & Company. Ir Harris, Upham & Co Peters, Writer & Christensen, Inc 
CLARK, WAYNE B. DAVIS, NORMAN GERWIN, ROBERT F. 
J. A. Hogle & Co Walston & (¢ In Coughlin & Company, In 


Primary CONNECTICUT 
MARKETS for Dealers everywhere 


1891 Our Sixty-Ninth Year 1960 


UNDERWRITERS © DEALERS ° DISTRIBUTORS 


We particularly invite 


Industrial-Utilit your inquiries in 
Pann Manaeave Y | ARROW HART & HEGEMAN 


= CONN. BANK & TRUST 
Insurance Bank CONN. LT. & POWER 


IN CONNECTICUT SECURITIES State & Municipal _| Euanifesee 


HARTFORD ELECT. LIGHT 
HARTFORD NATL. BANK 


one LANDERS F. & C. 
Securities NEW BRITAIN MACHINE 
SOUTH’N NEW ENG. TEL. 
WwW STANLEY WORKS 


VEEDER-ROOT 





CHAS. W. SCRANTON & CO. CoBURN & MIDDLEBROOK, inc. 


100 Trumbull Street, Hartford 1, Conn. 
Hartford Tel. JAckson 7-3261 N.Y. Tel. DIgby 4-6713* 


Members New York Stock Exchange 


NEW HAVEN 


Bell Teletype HF 464 Boston Tel. HUbbard 2-3780 
Telephone: MAin 4-0171 
Direct Hartford-New York-Bostor P} "6 
New York REctor 2-9377 ° Bell Teletype NH 194 NEW YORK NEW HAVEN- PROVIDENCE BOSTON 


Bridgeport New London Waterbury Direct Wire to Troster, Singer & Co., New York 


Danbury 
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XM 





Mr. & Mrs. Gilbert M. Lothrop, W. E. Hutton & Co., Boston; Mr. & Mrs. James B. McFarland, 


Mr. & Mrs. Frank J. Ronan, New York Hanseatic Corporation, New York; Mr. & Mrs. Charles E. 
Stroud & Company, Incorporated, Philadelphia 


Exley, Charles A. Parcells & Co., Detroit; Mr. & Mrs. Peter E. Molloy, White, Weld & Co., New York 




















HAZELRIGG, CHARLES R. LOWELL, JOHN H. MacKAY¥, DAV®'D J. 
e on U O enver Denver U. S. National Bank - well, M irphy & Company, Boettcher and Coinpar 
ncorporated 
HECOX, HYLAND Va MALESOVICH, JOSEPH 
——_— ROSTER OF MEMBERS ——— Lowell, Murphy & Company. Incorporated MACART, LEON Ladet & Co. Inc 
ALVIN ( Macart-Jones & Co., Pueblo, Col es 
; . . HEISLER, CALVIN G. MANNIX, ROBERT p 
Continued from page 91 gg ' Boettcher and Company MacDONALD, RANALD H., III Earl M. Scanlan & Co 
TZ, riter z Christensen, [ RE es : l 
GREENBERG, GERALD M. a HEMENWAY, CHARLES E. Centennial Management & Research MARSH, WILLARD H. 
Russell Investment Company HACKSTAFF, RICHARD H. Boettcher and Company Corp Denver U. S. National Bank 
Boettcher and Company 
"Th techs & Go. HENRI, JAMES BOYD 
aoe s amit HAGGERTY, JOHN P. J. B Henri Co. 
ian Writer ts Christensen, Inc Lowell, Murphy & Company, Incorporated HERSHINER, JOHN D. 
' : ; i ’ Denver U. S. National Bank ° 
" HAMMER, LLOYD W. ] 
7, a os ce Lowell, Murphy & Company, Inc HICKERSON, JR., ALLAN R. ealiers 1n 
. . . Tri s s z 
iim weninats HANIFEN, EDWARD A. an ana & Christensen. Inc 
‘ ’ eases Hanifen, Imhoff & Samf i, Inc wis, ‘ ° 
Merrill Lyzich, Pierce, Fenner & Smith | Hanifen, Imholf & Samford, In Bocttener & Company, Poeblo, Cols Corporate Stocks and Bonds 
Incorporated HARRIS, JAMES R. HILL, JAMES 
GUSTAFSON, CARL Boettcher and Company Boettcher and Company M e e 
Merrill Lynch, Pierce, Fenner & Smith HASSELGREN, OSCAR G. HIRTH, FRANK W. unicipa onds 
Incorporated Walston & Co., Inc Boettcher and Company 
HUBER, HAROLD 
a. Hamilton Management Corporation * 
HUFFORD, EUGENE 58. 
[ [ n active position i || HULLINGER, ROBERT 
We TORE & P ™ Merrill Lynch, Pierce, Fenner & Smith 


Incorporated KI ' 
EDGCOMB STEEL CO. (PA.) HUNLEY, CHARLES Be ngsley 5-3115 


HUNT, HAERY E., 


HOUDRY PROCESS CORP. a —_ Hess, Grant & Remington 


| McDonnell & Co., Incorporated 
Incorporated 


MILES LABORATORIES, INC. IMHOFF. WALTER = 


Coughlin and Company, Inc 


PHILADELPHIA LIFE INSURANCE NT A. Hogle & Co. 


| IRION, WILBER H. 


| J. A. Hogle & Co. TRADING DEPARTMENT 
| 
| 





Top of Fidelity-Philadelphia Trust Building 
123 South Broad Street, Philadelphia 9, Pa 


PHILADELPHIA SUBURBAN WATER aa of Denver Kingsley 5-7474 Teletype PH-829 
| WELL, WAYNE ; HAnover 2-4120 
Wayne Jewell C y oe (New York 
QUAKER CITY LIFE INSURANCE JACKSON, Jr, WILLIAM 5. naad a weet 
Hamilton Management Corporation eer Philadelphia-Baltimore Stock I in imerican : oa Exchange ( Assoc.) 





WILLIAM H. RORER INC. JOUNSON, Jr., HERBERT E. 


JOHNSON, RO3ERT M. 
Dawson, Nagel, Sherman & Howard 


JOHNSON, WALTER K. 


SCHMIDT ROBERTS & PARKE | Lowell, Murphy & Company, Incorporated 
/ JOHNSON, WILLARD A. 


Merrill Lynch, Pierce, Fenner & Smith 


J NSTON, FLOY F. 
Philadelphia Phone: Kingsley 5-0650 * New York Phone: REctor 2-1695 wnt Writer & Christensen, Inc 


JONES, JAMES D. 
Peters, Writer & Christensen, Inc 


JOSEPH, Jr., GEORGE 

sere aan es i Peters, Writer & Christensen, Inc 
; KENNEDY, BERNARD F. 

Bosworth, Sullivan & Company, In: 


INDUSTRIAL AND UTILITY - al Saleen Company De al er S 1 n 


KING, NEIL 
First National Bank 


KIRCHNER, ROBERT M 


IRCHNER ROBERT Me Munici pal Bonds 





common and preferred shares 


KOERFER, RONALD L. 
Cruttenden, Podesta & Co 


KONOPKA, BRUNO 
Peters, Writer & Christensen, Inc 


KREIDLE, JAMES D. 
Peters, Writer & Christensen, Inc 


LANGLEY, DONALD E. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated TA 


WOODCOCK, MOYER, FRICKE & FRENCH, INC. ce LARKIN, FRED C. 


* 
PENNSYLVANIA AND GENERAL 


market municipal bonds 








Fidelity Philadelohia Trust ot ae gene Boettcher and Company 
y Philadelphia Trust Building ___LASCOR, LEON A. Kk 
oodcock 123 South Broad Street, Philadelphia 9, Pa a2, _ The J. K. Mullen Investment Co 
: LAWRENCE, DAVID 

oY a Boettcher and Company 
oyer New York: WAlker 5-0312 | LEFFERDINK, ALLEN J. Philadelphia 1, Pa. sini 

A Telephones Phila.: Kingsley 5-7200 = LEONARD. J. B BER FDIC 

. Pr > Si owe ° , ° ° 

ru ae Teletype PH-160 ef Vance, Sanders & Co., Inc 


LINSCOTT, KENNETH E. 
McDonnell & Co., Incorporated 
LIPSEY, O. E. 
LLOYD, KENNETH, JR. 
Walston & Co., Inc. 
LONGWELL, ELMER G. 
Boettcher and Company 
LORENZ, THOMAS B. 
Peters, Writer & Christensen, Inc. 


“i’rench 
|, ES Members New York Stock Exchange 


Phila.-Balto. Stock Exchange 
American Stock Exchange (Associate) 





Business Founded 1842 





Volume 192 





Mr. & Mrs. John W. Bunn, Stifel, Nicolaus & Company, Incorporated, St. Louis; Mr. & Mrs. John 


A. McCue, 


Number 5992. 


May & Gannon, Inc., Boston 


The Commercial and Financial Chronicle 


Mr. & 


Mrs. Joseph Bronemeier, Scherck, Richter Company, St. 


ee 





Louis; Samuel F. Colwell, 


W. E. Hutton & Co., New Ycrk 











MATTHEWS, WILLIAM B. 
The J. K. Mullen Investment Co 
MAYER, KARL L. 
J. A. Hogie & Co 
McCABE, WILLIAM E 
Schmidt, Sharp & C In« 
McCONNELL, FRANK T. 
Quinn & Co 
MELTON, DON 
Peters, Writer & Christensen 
MEYER, C. FREDERIC 
FIF Management Corp 
ME\VERS, J. H. 
Bosworth Sullivan & Company, 
MICKELBERRY, ‘WILLIAM L. 
Lowell, Murphy & Cor..pany, 
Incorporated 
MILLER, VANCE PAUL 
Peters, Writer & Christensen 
MILLIKEN, SAM 
Merrill Lynch, Pierce, 
Incorporatea 
MITTON, ROBERT L. 
Robert L. Mitton Investments 
MOORE, UI, HUDSON 
Bosworth, Sullivan and 
MOORE, OWEN T. 
Boettcher and Company 


MOORE, RONALD L. 
Peters, Writer & Christensen, Ine 
MORRISON, WAYNE F. 
Garrett-Bromfield & Co 


MOZER, SAM 
Cruttenden, 


Inc 


Inc 


Inc 


Fenner & Smith 


Company Ince 


Podesta & Co 


MURPHY, THOMAS H. 
Tcewell, Murphy & Company; 
Incorporated 


NAYLOR, JACK 
Garrett-Bromfield & Co 





NEELY, ORVILLE C. 
Merrill Lynch, Pierce, 
Incorporated 

NEIDIGER, EUGENE L. 
Earl Scanlan & Co 

NEMRAVA, STEVE 
Purvis & Company 

NE“VMAN, ALAN S&S. 
Cruttenden, Podesta & Co 

NEWMAN, BRUCE 
Boettcher and Company 

NEWMAN, ROBERT 
Newman & Co., Colorado Springs 

O'HARA, JR. RODERICK L. 

Earl M. Scanlan & Co 

O’NEIL, DONALD 
Andersen, Randolph & Co., Inc. 

ORMSBEE, JACK 
Peters, Writer & Christensen, 

OSBOURN, JAMES 
Central Bank & Trust Co 


OWEN, TOM 
Peters, Writer & Christensen 


PAGE, ARTHUR 
J. A. Hogle & Co 


PATTERSON, DONALD L. 
Boettcher and Company 


PAUL, ROBERT J. 
Peters. Writer & Christensen, Inc 


PAYNE, THOMAS W. 
Peters, Writer & Christensen, 


PAYNTER, RICHARD B. 
Paynter and Company, Ft 

PEPPER, IRWIN 
Merrill Lynch, Pierce 
Incorporated 


PERRY, HENRY A. 
Bosworth, Sullivan & Company, Inc 


Fenner & Smith 


Colo 


Inc. 


Inc 


Inc 
Morgan, Colo 


Fenner & Smith 


PETERS, GERALD P. 

Peters, Writer & Christensen, 
PETERS, JR., GERALD P. 

Peters, Writer & Christensen, Inc 
PETERS, HARRY W. 

Peters, Writer & Christensen, Inc 
PETERSON, ALBERT 
PLEASANTS, AARON W. 

First National Bank of Denver 
POLLOCK. DAVID M. 

Bosworth, Sullivan & Company, Inc 
POWELL, DANIEL 

Peters, Writer & Christensen Inc 
POWELL, JAMES 

Boettcher and Company 
PURVIS, VIRGIL J. 

Purvis & Company 
QUINN, ARTHUR 

Quinn & Co., Albuquerque, N. Mex. 
RAICHLE. JOSEPH L. 

Boettcher and Company 


RAPP, Jr., JOSEPH M. 
Peters, Writer & Christensen, 


RICE, CHARLES J. 
Brereton, Rice & C>., 


ROBB, JAMES 8. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


ROBERTS, MALCOLM F. 
Garrett-Bromfield & Cc 


ROBERTS, MELVIN 
Colorado National Bank 


ROBINSON, RAYMOND L., 
Garrett-Bromfield & Co 


ROSEWARNE, PAUL D. 
Peters, Writer & Christensen, Inc 


ROTH, CHARLES A. 
McDonnell & Co 


Inc 


Inc. 


Inc 


Incorporated 


WARNER, JENNINGS, MANDEL & LONGSTRETH 


MEMBERS 


NEW YORK 


STOCK EXCHANGE 


AND OTHER LEADING 


EXCHANGES 


121 SOUTH BROAD STREET, PHILADELPHIA 7, PA. 


Kingsley 5-5567 ° 


NEW YORK, N. Y. 


REctor 2-5477 


NEWARK, N. J. 


MArket 3-6480 


Teletype PH 305 


HONOLULU 


6-6191 


SAMFORD, NORBERT J. 


Hanifen, Imhoff & Samford, Inc 


SANDBERG, ROY 
Boettcher and Company 


SCANLAN, EARL M. 
Earl M. Scanlan & Co. 


SCHAEFER, F. W. 
American National Bank 


SCHLENZIG, E. G. 
Merrill Lynch, Pierce, 
Incorporated 


Fenner & Smith 





SCOTT, JR., RICHARD M. 


SCOTT. WILLIAM F. 
Cruttenden, Podesta & Co 


SEEBASS, A. R. 


Peters, Writer & Christenser Inc 
SEEMAN, GEORGE 
Peters, Writer & Christeuoen, Inc 


SHIRLEY, Jr., HENRY JACKSON 
Cruttenden, Podesta & Co 


SIMPSON, BRYAN E. 
Dempsey-Tegeler & Co 


Continued on page 54 


DREXEL & CO. 


Established 1838 





We Maintain Markets in the Following Stocks: 


Delaware County National Bank 


First Pennsylvania Banking & Trust Co. 


Girard Trust Corn Exchange Bank 


Philadelphia National Bank 


Provident Tradesmens Bank & Trust Co. 


American Dredging Company 


Chesapeake Instrument Corporation 


General Devices, Inc. 


The Hanover Shoe, Inc. 


Rese Engineering, Inc. 


Teleflex Limited 





Members 
New York Stock Exchange 
American Stock Exchange (Assoc. ) 
Philadelphia-Baltimore Stock Exchange 





PHILADELPHIA 
KIngsley 5-4100 


New YOrK 
Digby 4-6100 














The Commercial and Financial Chronicle 
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Mr. & Mrs. Richard H. Walsh, Newhard, Cook & Co., St. Louis; Mr. & Mrs. Edward Bunting, Mr. & Mrs. Rubin Hardy, First Boston Corporation, Philadelphia; Philip Loomis, Securities & 


Pacific Coast Securities Company, San Francisco; Mr. & Mrs. George E. 


George, O’Neill & Co., New York 


George 


Exchange Commission, Washington, D. C.; William E. Maguire, Stroud & Company, 


Incorporated, Philadelphia; William H. Steen, First Boston Corporation, New York 





The Bond Club of Denver 


ROSTER OF MEMBERS 


SORENSEN, J. W. 

socttcher and Company 
STANLEY, WILLIAM 

FIF Management Corporation 
STVFELE, E. E. 

Peters, Writer & Christensen, In 
STEINAUER, Jr., ED. 

J. A. Hogle & Co 
STEPHENS, KENNETH E. 

Russell Investment Company 
STITT, CARL E. 

J. A. Hogle & Co 
STONE, ERNEST E. 

Stone, Altman & Company Incorporated 


Continued from page 53 
SIPLE, H. W. 

Harris, Upham & Co 
SLADF, RUSSELL 

J. R. Holt & Co 
SMITH, C. EATON 

Calvin Bullock, Ltd 


SMITH, CHARLES F. 
FIF Management Corporation 


SNODGRASS, CHARLES K. 
Peters, Writer & Christensen, Inc 


SODEN, B. J. 
The J. K. Mullen Investment Co 


CORPORATE TRADING DEPARTMENT 





JAMES J. MCATEE, MANAGER 
WALTER E. GEMENDEN ALVIN W. JORDAN, JR. 
FRED T. SEVING, JR. CHRIS G. KELLER 


MUNICIPAL TRADING DEPARTMENT 


JAMES W. HEWARD, MANAGER 
JOHN B. RICHTER HENRY P. GLENDINNING, JR. 


JOSEPH E. LABRUM WM. D. SHERRERD, Ill 


Established 1910 
a 


utcher & Sherrerd 


1500 WALNUT ST., PHILADELPHIA 2, PA. 
PEnnypacker 5-2700 «Teletype PH-4 «New York BArclay 7-464] 


Members: New York Stock Exchange © Philgdelphia-Baltimore Stock Exchange 


American Stock Exchange (Assoc) + Boston Stock Exchange (Assac.) 





DEHAVEN & TOWNSEND, CROUTER & BODINE 


Established 1874 


Members 
New York & Philadelphia-Baltimore Stock Exchanges and 
American Stock Exchange 


LAND TITLE BUILDING, PHILADELPHIA 10 
Telephone LO 4-2900 
Bell System Teletype—PH 518 





Distributors, Dealers, Underwriters 
Corporate and Municipal Issues 
Stock and Bond Brokers 


New York 
30 BROAD STREET 
Digby 4-0200 


Upper Darby, Pa. 
Flanders 2-0838 


Stamford, Conn. 
ONE ATLANTIC STREET 
Fireside 8-6466 


Jenkintown, Pa. 
TUrner 17-7660 


Wilkes-Barre, Pa. 
VAlley 3-4131 





STRUTHERS, JAMES R. 

Garrett-Bromfield & Co 
SULLIVAN, JOHN J. 

30sworth, Sullivan 4& Company, lh 
SWAN, HENRY 

Denver U. 8S. National Bank 
SWEET, CHANNING F. 

Peters, Writer & Christensen, J: 
SWEET, WILLIAM 

Peters, Writer & Christensen. Ir 
©rALBOTT, JOHN L. 

Boettcner and Compa! 
TAI LMADGE, MYLFS P 

Tallmadge & Tallmadge 
TALLMADGE, ROBERT ( 

Tallmadge & Tallmadge 
TETTEMER, FRANK L. 

The J. K. Mullen Investment C¢ 
THARP, HARRY 

King Merrit: & Co., Ir 
THOMPSON, JOHN A 

Peters, Writer & Christensen, Inc 
TICE, JOHN F. 

Quinn & Co 
TONER, JOHN F. 

Bosworth, Sullivan & Company, Ine 
TOSSBERG,. FREDERICK B. 

Colorado National Bank 
TOWER, NORMAN 

Merrill Lynch, Pierce 

Incorporated 
TROUTMAN, WILLIAM E. 

Central Bank & Trust Co 
TRUGLIO, NICHOLAS F. 

Bosworth, Sullivan & Company, Inc 
TSCHUDI, FRANK 

Soettcher and Company 
TURLEY, KERMIT 

Merrill Lynch, Pierce 

Incorporated 
ULRICH, FRED C. 

Peters, Writer & Christensen, In 
VANDER VEER, Jr., GEORGE C. 

Peters, Writer & Christensen, In 
VAN METER, CHARLES 

Coughlin and Company, Inc 
VERNEK, OGDEN C. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 
VINEY, F. H. 

Harris, Upham & Co 
WALSH, JOSEPH M. 

Harris, Upham & Co 
WALTER, FREDERICK D. 

Walter & Company 
WARDMAN, WM. E. 

Bosworth, Sullivan & Company, Inc 
WARREN, CHARLES L. 

Merrill Lynch, Pierce, Feuner & Smith 

Incorporated 
WEED, ROGER li. 

Colorado National Bank 
WEIDMAN, DONALD G. 

Peters, Writer & Christensen, Inc. 
WELLER, HIRAM D. 

Peters, Writer & Christensen, Inc. 
WESTON, Jr., WILLIAM H. 

Amos C. Sudler & Co. 
WHITE, DONALD E. 

Peters, Writer & Christensen, Inc 
WHITE, DOUGLAS L. 

Founders Mutual Depositor Corp 
WHITE, HERBERT P. 

Coughlin and Company, Inc 
WIESNER, ALFRED A. 

Boettcher and Company 
WILLARD, ALVIN 

Purvis & Company 
WILLARD, E. WARREN 

Boettcher and Company 
WITTOW, HERBERT L. 

Wittow & Company 
WOULFE, RICHARD 

McDonnell & Co., Incorporated 


WRITER, GEORGE 5S. 
Peters, Writer & Christensen, Inc 


WRITER, HAROLD D. 
Peters, Writer & Christensen, Inc 


YOUNG, CHARLES H. 
Founders Mutual Depositor Corp 


YOUNG, WILLIAM A. 


Fenner & Smith 


Fenner & Smit 


Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 





President: C 
Vice-President 


Secretary-Treasur< 


Kirkpatrick Inc 


ANDERSON, Jr 
Merril] Lynch 
Incorporated I 

ARNING, ROBERT A 
Jack M. Bass & Con 

BARNES, MELVILLE M 
J. C. Bradford & C¢ Equitable Securities C 


Nashville Securities Traders 
Association 





C. Herbert Pettey 


Edward G. Nelson 


Robert Arning 


Herbert Pettey, Equitable 
Robert Arning, Jack M. Bass & Company. 
Edward G. Nelson, Clark, Landstreet & 


Securities Corporation 


ROSTER OF MEMBERS ——— 


CHARLES D BARFIELD, ISAAC D 


Pierce, Fenner & Smith Merrill Lynch, Pierce, Fenner & S&S 


rporates 


BASS, Jr., JACK M. 
pany Jack M. Bass & Company 


BELL, WALTER E 


UNDERWRITERS ¢@¢ DISTRIBUTORS ¢ BROKERS 


Effective Distribution in the Nation's 
Third Largest Trading Area 





JOSEPH E. SMITH — Manager Trading Department 





N. EWBURGER G&G Company 


Members: 


New York Stock ExcHANce * AMERICAN Stock ExcHANGE 


PHILADELPHIA-BALTIMORE Stock ExcHANGE 


1401 Walnut Street, Philadelphia 2, Pa. * LOcust 8-1500 


New York City LEBANON ATLANTIC Cry 


VINELAND 
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BENEDICT, EUGENE B. MITCHELL, Jr., T. H. = : : BRADY, EDMUND G. 
Spencer Trask & Co Cumberland Securities Corporation ecurity ra ers ssoclation Doyle, O'Connor & Co., In 
BERRY, W. IRVIN MITCHELL, Sr., T. Hi. BRENNAN, Jr., EUGENE F 
Berry, Douglas & Fitzhugh, In Cumberland Securities Corporation a I Smith, Barney & Co 
ee : . e " ' 
BRADFORD, EWING L. NELSON, EDWARD G. Of 4 1C ago, nc . BREWER, G. FABIAN 
Equitable Securites Corporation Clark, Landstreet & Kirkpatrick, Inc William Blair & Company 
BRADFORD, Jr., JAMES C. NELSON, FINIS L. BROKER, JAMES F. 
J. C. Bradford & Co First American National Bank . — sages Hornblower & Weeks 
BREAST, JOHN K. NELSON, 11, WILLIAM BROWN, CARMAN S§. 
Third National Bank Ciurk, Landstreet & Kirkpatrick, Inc C. S. Brown & Co. 
BRIGHT, Il, IRBY NIELSEN, EINER BROWN, HARRY M. 
First American National Bank J. C. Bradford & Co Salomon Bros. & Hutzler 
BROWN, ED OLSON, HOWARD B. BUHLE, Jr., PHILIP C. 
First American National Bank Merrill Lynch, Pierce, Fenner & Smith Bache & Co. 
BROWN, ROBERT D. Incorporated BULLER, FRANK H. 
Wiley Bros., Inc OWEN, JOHN 8. Hickey & Co., Inc. 
BURKHOLDER, H. FRANK Clark, Lendstreet & Kirkpatrick, Inc BURCH, FRANK G. 
Equitable Securities Corporation PARKMAN, HFNRY Feta co H. M. Byllesby and Company, Ins 
CHRISTOPHER, SAM E. Vance, Sanders & Company BURKE, DAVID J. 
~eamoeng Lynch, Pierce, Fenner & Smith PAYNE, CARR ¥ Blunt Ellis & Simmons 
necr,orated Cumberland Securities Corporation ; RKE 
' : BURKE, HERBERT J. 
CLARK, HAROLD W. PETTEY, HERBERT Cruttenden, Podesta & Co 
Clark, Landstreet & Kirkpatrick, Inc Equitable Securities Corporation BUSCH, Jr., HENRY F 
CLAYTON, EVERETT M. PILCHER, MATTHEW B. First Securities Company of Chicago 
Spencer Trask & Co id- urities C , . 
— — maid-South Securities Co Charles G. Scheuer George F.Hummel Theodore E. Wouk Glen J. Thoma BUTLER, RAYMOND 
CLINE, JOSEPH M. é REEVES, ROBERT L. Continental Illinois National Bank & 
Clark, Landstreet & Kirkpatrick, Inc Wiley Bros., Inc Trust Company 
DAVENPORT, C. EVAN ROBINSON, CHARLES H President: Charles G. Scheuer, Wm. H. Tegtmeyer & Co. CANN, JULES F. 
Merrill Lynch, Pierce, Fenner & Smit! J. C. Bradford & Co ; 3 : Lehman Brothers 
Incorporated SCHOEN, KENNETH B. Vice-President: George F. Hummel, Reynolds & Co. CANN, MAURICE J. 
DAVIS, Jr., FRANK J. C. Bradford & Co : , , A. G. Becker & C -porat 
Wiley Bros., Inc SHAR®. ALFRED D. Secretary: Theodore E. Wouk, The First National Bank of Chicago. in a ” 
"der eae ae ee oy eee Seen Treasurer: Glen J. Thoma, Harris, Upham & Co. Dempsey-Tegeler & Co 
Wiley Bros., In¢ SHELL, WILLIAM A CARLSON. ROY F. 
oan GLAS, N. aoe Clark, Landstreet & Kirkpatrick, h Directors: Leonard Friedman, Boettcher and Company; Adolph Bear, Stearns & Co 
erry, Dougle x Fitzhug! n ae . ‘ > (wa : . . . ’ ; 5 aenen 
sain seumuiees — eo cic oe C. Egner, Shearson, Hammill & Co.; John P. O'Rourke, Jr., J. P. | CARLTON, FRANK A 
“Merrill Lynch, Pierce, Fenner & Smit! aa aa : O Rourke & Co.: Morey Dz. Sachnoff, Cook Investment Co.; he * Carmen & Co 
Incorporated Merrill Lynch Pierce, Fenner & Smith James H. Scott Blyth & Co., Ine. ; ‘Dek icons & Co., Ince 
ELKINS, OVERTON C. neorporated ates 
Mid-Soutt res Cc Incorporated —_— ROSTER OF MEMBERS — CAVANAUGH, AUDRAN J. 
: aan ‘onan a a ; SMITH, GEORGE — " enema P William A. Puller & Co 
Steir Bre e- Be vec ra eens ‘ational Bani (Members located in Chicago unless BARTHELL. J. GARY CERF, Jr., FLOYD D. 
pe alana Poe SMITH, H. LAIRD otherwise indicated ) Harris, Upham & Co. Floyd D. Cerf, Jr. Company 
a Se Equitable Securities Corporation ABE, WILLIAM J BAUM, NORMAN B Incorporated 
Cumberland §S irities Corporation . “9 a ; ee ee . ; 7 
en oe va SMITH, Jr., A. McDOWELL ’ Hallgarten & Ci Cruttenden, Podesta & Co CHERRY, MICHAEL P. 
EVANS, N. PEYTON Merrill Lynch, Pierce, Fenner & Smit! ADAMS. Jr., FRED I BAX. PAUL J Harris Trust & Savings Bank 
Cumberland Securitie Corporation Incorporated . ware Wee & , - eK ; oe : ' : 
: “ : Eastman Dillon, Union Securities & Co First Boston Corporation CLEAVER, GEORGE E. 
FARRAR, RUDOLPH 8S. SONTAG, JOHN cea cay sr a Lehman Brothers 
Clark, Landstreet & Kirkpatrick, Inc Merrill Lyneh, Pierce, Fenner & Smith ee ee eee mn aneael ck & Oo. ” CLINE, THOMAS J 
Spaiomor sTOS & utzier ra 1eStOC aw Oo. see, i Ss 7d. 
FINCH, NORMAN DILLON Incor rater N ; ’ a NSON. GE - Dempsey-Tegeler & Co 
Spencer Trask & Co STEMPFEL, ROBERT S. ey nh wae kOe COCHRAN, LOREN A 
f All ana Oompan icorpors . Se > e AN, ‘ Lf A. 
FitzHUGH, WILLIAM 0. Spencer Trask & Co wiring , , a cae William Blair & Company 
ee a oe eee, oe eRe eee, ot, Eee “Tad 2 fee "acts, delet & Oe COLNITIS, JOHN J 
w Webster, Gibec a eames, ALFRED : BILLINGS, EDw ARD G A. A. Harmet & Co 
j ter, Gibs ’ Hale STERN. s ; , AL ; ; -LINGS, E ! i. 
Webs ae = wson é Hale : STERN, SOL . Francis I. du Pont & Co Merrill Lynch, Pierce, Fenner & Smith COMBITHS, WALLACE T. 
GREENWALT, BUFORD W. Spencer Trask & Co Incorporated William A. Fuller & Co 
Wiley Bros., Inc. STEVENSON, ALEC B ANDERSON, JOHN A. eanieatiad . 
HAGGARD, JOHN H Tenens tendiewe & Comes Harris, Upham & Co BLECHSCHMIDT, EDWARD A. CONDIT, CECIL 0. 
AGG ; —_ $s sae ee Stein Roe & Farnham Link, Gorman, Peck & Co 
Jack M. Bass & Company STORY, JOHN D. ARTHUR, JOHN BLOHM, MILTON R oe 
HALE, Jr., R. WALTER Spencer Trask & Co David A. Noyes & Co Glore, Forgan & Co. CONDON, JAMES G. 
Webster, Giteon & Hale SULLIVAN, ALLEN BACHAR, STEPHAN A BLUMENTHAL, HAROLD niece sir ciseenpeedeitants 
HALEY, CLARENCE J.C. Bradford & C Betts, Borland & Co. Swift, Henke & Co. _ CONDON, RAYMOND V. 
J. C. Bradford & Co. TAYLOR, HARQGLD W. ' B. J. Van Ingen & Co., Inc 
HALLIBURTON, GUS G. Jack M. Ba é& Company BAKER, GEORGE M. BOBLETER HENRY T. ae aba 
Equitable Securities Corporation TEMPLETON, W. GILBERT Baker, Walsh & Co Salomon Bros & Hutzler ae, . 
HAMEL, ROBERT Spencer Trask & Co BALLISCH, JOSEPH G. BODEN, JOHN L. ; F 
Merrill Lynch, Pierce, Fenner & Smith THOMAS, MARION F. A.C. Allyn and Company, Incorporated Shearson, Hammill & Co — : BEEeaee J. 
ncorporated W N. Estes & Company \ : -00k Investment Co 
Incorporatec Vv. } E ¢ pany, Inc BARCLAY, HAROLD BOEDEKER, ROBERT F. 
HILL, ALBERT 8. : THOMAS, Jr., MARION F. Paine, Webber, Jackson & Curti Dean Witter & Co COOLEY, WM. H. 
J. C. Bradford & Co. W. N. Estes & Company, Inc , <a: Giimeinn a Television Shares Management Co 
HILL, HOYT G. TIDWELL. R. A. BARROW( LOUGH, GEORGE L. BOWKE , IE “R ae a = 
Merrill Lynch, Pierce Fenner & wr t Eq litable Securities Corporation First of Mic higan Corporation Dean Witter & Co : a, Takei a te 
Incorporated TODD, Jr., LOUIS BARTH, EDWARD N. BOYLE, WALLACE J. ae ee od 
HUDSON, THOMAS M. Jack M. Bass & Company Dempsey-Tegeler & Co Glore, Forgan & Co. Continued on page ob 
Fquitable Securities Corporation TUCKER, JAMES W. 
HUTTON, JOE E. J. C. Bradford & Co. 
Equitable Securities Corporation TURNER, Jr., WILLIAM E. 
KEITH, PORTER Merrill Lynch, Pierce, Fenner & Smith 
W. N. Estes & Company, In Incorporated ©, ®@ 
KINGINS, MERVEN 3. eimai. maaiiie Investment Securities 
Jack M. Bass & Company Cumberland Securities Corporation 
KINGINS, Jr., MERVYN J. WALSON, THOMAS 
Jack M. Bi & Compan) Merrill Lynch, Pierce, Fenner & Smith LOCAL — LISTED — UNLISTED 
KIRKPATRICK, Jr., EDWARD L. Incorporated 
Clark, Landstreet & Kirkpatrick, Inc WARD, JAMES C. error 
KIRTLAND, FRED K. Third National Bank 
Mid-South Securities Co WARD, WILLIAM 9 
LANDSTREET, III, BEVERLY W J. C. Braatord & Co H A RIE¢ KE & ( ‘Oo 
Clark, Landstreet & Kirkpatrick, In WARTERFIELD, CHARLES W * * ° 
LAUPER, RUDOLPH First American National Bank INCORPORATED 
First American National Bank WEBSTER, ROBERT C. 
LEDYARD, QUITMAN R. Webster, Gibson & Hale Members New York Stock Exchange and Other Exchanges 
Equitable Securities Corporation WELLS, JAMES E 
LUSKY, IRA L. F a ee eee 1433 WALNUT STREET 
Merrill Lynch, Pierce, Fenner & Smith WILEY, Jr., DAVID W > = 9 Pp 
Tne. Wiley Bros., Inc PHILADELPHIA 2, PA. 
MADDEN, BERT I WILLIAMS, J. L. . ‘ 
Mid-South Securities Co J. C. Bradford & Co LOcust 8-2400 
Mast. EAs ST . WOMACK, ROY NEW YORK DAYTONA BEACH WILKES-BARRE  CLEARFIELD 
Jack M. Bass & Company Cumberland Securities ¢ 
McDANIEL, EVERETT P. ene ; 
, : WOOD, Jr., LEWIS F. Trading Department — LOcust 3-81 
Jack M. Bass & Compan; Clark Landstreet & Kirkpatrick, Ins - & P 3 20 
McDANIEL, RAY G : : 
Jack M. Bass & Compan} ZEIGLER, GEORGE Direct Private Wire to 
Clerk. Landstreet & Kirkpatrick, Inc TROSTER, SINGER & CO., NEW YORK 
McDONALD, JOHN SPIGLER. STEVE 
i \ I ierce. Fenner & Smith ZEIGLER, STEVE 
oan Lyne! Pier I mex aa nahn ts Ge WE’D “LUV” TO HELP 
ncornoi ated « 4 2Tac I . 
McLAUGHLIN, THOS. E. ZEITLER, JOHN R. 
Wiley Bros., Inc. Third Nationa] Bank 





UNLISTED Public Utility and Industrial SECURITIES 


We are interested in block offerings of listed and unlisted 
securities either for our own account or for distribution 


through our organization. 


BOENNING & CoO. 


Members Philadelphia-Baltimore Stock Exchange American Stock Exchange 
1529 WALNUT STREET PHILADELPHIA 2, PA. 
Teletype PH 30 Telephone LOcust 8-0900 New York Telephone COrtlandt 7-1200 
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i , N York; Warren H. Elges, A. M. Kidder & Co., Inc., Mr. & Mrs. Carroll H. Babcock, Piper, Jaffray & Hopwood, Minneapolis ; Mr. & Mrs. Pete A. 
lanes Gers Cosces Sak tcow ames Co., New York; Arthur Salomon, Kosterman, Black & Co., Inc., Portland, Oreg.; Mr. & Mrs. Neil De Ycung, 
Salomon Bros. & Hutzler, New York De Young & Co., Grand Rapids, Mich. 
° e e CUNNINGHAM, BERNARD J. GREGORY, GORDON D. HARTWIG, CARL A. 
Security Traders Association Blunt Ellis & Simmons Swift, Henke & Co. Link, Gorman, Peck & Co 
DARFLER, GLEN A. GUILD, DONALD J. HAWXHURST, Jr., RALPH R. 


Of Chicago, Inc. 


ROSTER OF MEMBERS ——— 





CRUTTENDEN, WALTER W. 
Cruttenden, Podesta & Co. 


CRUTTENDEN. Jr., WALTEK W. 
Wheeler & Cruttenden, Inc.. Los Angeles, 
Calif 

CULLEN, CHARLES J. 
Langill & Co. 


CUMMINGS, FRANK X. 
Bear, Stearns & Co. 


CUMMINGS, PATRICK J. 
Bear, Stearns & Co. 


Continued from page 55 


COOPER, PETER 
Loewi & Co., Milwaukee, Wis. 
( Associate ) 


CORBUS, JOSEPH R. 
The Illinois Company Incorporated 


CORNELIUS, HARVEY W. 
Cc. J. Devine & Co. 


CRUTTENDEN, JAMES R. 
Cruttenden, Podesta & Co. 


We take pleasure 
in announcing the appointment of 


CHARLES O’BRIEN MURPHY III 


as manager of 
new branch office located at 


50 BROAD ST., NEW YORK 4, N. Y. 
WHitehall 4-7086 


& COMPANY 


Investment Securities 
524 WASHINGTON ST., READING, PA. 
August 17, 1960 FRanklin 3-5261 


DEALERS AND UNDERWRITERS 


Obligations of the 
COMMONWEALTH OF PENNSYLVANIA 
and its Political Subdivisions 
Specialists in... 

CITY OF PHILADELPHIA BONDS 


PENNSYLVANIA SCHOOL AUTHORITIES 
_TURNPIKE, WATER AND SEWER ISSUES 


ai 37- Me 144d mee 
Packard Bidg., Philadelphia 2 
LOcust 7-3646 ¢ Teletype PH 864 
from NEW YORK—phone Enterprise 6289 
PMO cme eel Ya 








H. M. Byllesby and Company, Inc. 
DAVIDSON, HOWARD L. 

McDougal & Condon, Inc 
DAVY, THOMAS M. 

Scott & Kegley, Inc. 
DENNY, WILLIAM D. 

Doyle, O’Connor & Co., In¢ 
dePERSIO, ANTHONY L. 

Stein Roe & Farnham 
DETMER, JOHN F. 

Hemphill, Noyes & Co 
DE YOUNG, NEIL 

De Young & Company 

Grand Rapids (Associate) 
DIXON, WILLIAM R. 

Goldman, Sachs & Co. 
DONOVAN, JOHN P. 

Boettche: and Company 
DOYLE, JOHN ROBERT 

Doyle, O’Connor & Co., Inc 
DOYLE, LEO J. 

Doyle, O'Connor & Co 
DREYER, WILLIAM J. 

Lee Higginson Corporation 
DWYER, DONALD BR. 

Blair & Co., Incorporated 
EGNER ADOLPH C. 

Shearson, Hammill & Co. 
ELWELL, WILLIAM C. 

Loewi & Co., Milwaukee, Wis 

(Associate) 
ENYART, CHARLES E. 

Francis I. du Pont & Co 
ERZBERGER, ELMER W. 

Smith, Burris & Co. 
ETS HOKIN, JERRY 

A. G. Becker & Co., Incorporated 
FARRELL, ARTHUR E. 

James J. McNulty & Company 
FEIL, PETER V. 

Langill & Co. 
FELLEGI, JULES 

Farwell, Chapman & Co. 
FENTON, ARTHUR W. 

Rodman & Renshaw 
FITZGERALD, GERALD E. 

The First National Bank of Chicago 
FITZGERALD, J. CUSHING 

Farwell, Chapman & Co. 
FLETCHER, DONALD T. 

William Blair & Company 
FLYNN, CORNELIUS E. 

The Northern Trust Company 
FLYNN, RCBERT M. 

Scudder, Stevens & Clark 
FRAZIER, GARNET L. 

Cruttenden, Podesta & Co 
FREEMAN, SIDNEY 

Irving Weis & Co. 
FRIEDMAN, LEONARD 

Boettcher and Company 
FULLER, JOSEPH T. 

William A. Fuller & Co. 
FULLER, Jr., WILLIAM A. 

William A. Fuller & Co. 
GALE, FRED O. 

Halsey, Stuart & Co. Inc. 
GLICKSON, ARNOLD R. 

Reynolds & Co. 
GOLDEN, GEORGE T. 

American Securities Corp. (New York) 

(Associate) 
GOODMAN, WILLIAM D. 

Freehling, Meyerhoff & Co. 
GOODWIN, JAMES E. 

Bache & Co. 
GORDER, HENRY A. 

Stone & Webster Securities Corporation 
GOTT, EARLE C. 

Goodbody & Co. 
GRAHAM, DAVID E. 

Continental Illinois National Bank & 

Trust Company 


GRAHAM, THOMAS 
Graham-Conway Co., 
(Associate) 


GRATZA, WILLIAM J. 
Westheimer and Company 


GREEN, ARTHUR A. 
Shearson, Hammill & Co. 


, Inc 


Louisville, Ky 


A. C. Allyn and Company, Inc 
HAACK, ROBERT W. 
Robert W. Baird & Co., Milwaukee, 
Wisconsin (Associate) 
HACK, Jr., JOHN J. 
F. S. Moseley & Co 


HALLFORD, J. L. 


Bacon, Whipple & Co 


HEALY, WILLIAM B. 
Webber-Simpson & Company 


HERMAN, FRANK 
The First National Bank of Chicago 


HERZ, JOHN L. 


Farwell, Chapman & Co Swift, Henke & Co 
HAMMELL. ELMER W. HICKEY, Jr., MATTHEW J. 

First Securities Company of Chicago Hickey & Co., Inc. 
HARMET, ALFRED A. HICKEY, Ul, MATTHEW J. 


A. A. Harmet & Co. 


HARRELL, WILLIAM R. 
Reynolds & Co. 


HART, JOSEPH E. 
Wm. H. Tegtmeyer & Co 


Hickey & Co., Inc. 


HICKEY RICHARD J. 
First Securities Company of Chicago 


HILLSTROM, RAYMOND W. 
Stein Roe & Farnham Co 





Dealers and Brokers in 


Public Utility * Railroad * Industrial 


Securities 


New Jersey and General Market Municipal Bonds 
Bank and Insurance Stocks 


Mutual Funds Shares 





Charles A. Taggart & Co., Inc. 


Member Philadelphia-Baltimore Stock Exchange 
Boston Stock Exchange ( Associate ) 


Investment Secur:ties 


1516 Locust Street, Philadelphia 2, Pa. 


KIngsley 6-0900 Teletype PH 677 New York Phone WOrth 4-7333 








86 YEARS... 


combined 
securities 


of experience in trading 
pertinent to Philadelphia 


and the eastern Pennsylvania market. 


—— Still Eager to Serve You 





** * CALL * * * 


Vic Mosley Jim Mundy 
Ed Christian Harry Undy 


SUPLEE, YEATMAN, MOSLEY CO. 


INCORPORATED 


1500 Walnut Street * Philadelphia 2, Pa. 


Telephone: KIngsley 5-1343 Teletype: PH 242 
New York Telephone: CAnal 6-7207 
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Mr. & Mrs. Lewis “Hank” Serlen, Josephthal & Co., New Yerk; John S. Barker, Lee Higginson 
Cerpcration, New York; Mrs. & Mr. George H. Angelcs, Chas W. Scranton & Co., 


New Haven, C-nn. 


The Commercial and Financial Chronicle 


’ 
~] 





Mr. & Mrs. Robert M. Topol, Greene and Company, New York; Mr. & Mrs. Gerald M. Greenberg, 
Russell Investment Company, Denver; John C. Hecht, Jr., Dempsey-Tegeler & Co., San Francisco; 
Mrs. & Mr. Frank Granat, Blanchett, Hinton & Jones, Inc., Seattle 











HIRSCHBERG, EDWARD A. HORMAN, BERNARD J. 


La Salle Securities Co A. G. Becker & Co., Incorporated 


HOBBS, WILLIAM G. HUMMEL, GEORGE F. 
Funk, Hobbs & Hart, In Reynolds & Co 


San Antonio, Tex. anh . 
(Associate ) HUNTER, WILLIAM 5S. 
ita bs Cruttenden, Podesta & Co 

HOELCK, THEODORE M. 

McCormick & Co. HUTCHINSON, HERBERT A. 
HOFER CHARLES McMaster Hutchinson & Co 

Ernst & Co 
HOFER, RAYMOND 

Ernst & Co 
HOLMES, LOUIS A. 
Blosser & McDowell 
HOLT, LESTER H. 

Eastman Dillon, Union Securities & Co 
HORACEK, JEAN A. 

First Securities Company of Chicago 


HORDER, EARL R. 
Halsey, Stuart & Co. Inc 


ISAACS, MILTON J. 
Straus, Blosser & McDowell 


JACOBSON, R. DONALD 
Smith, Burris & Co. 


JAMES, WILLIAM E. 
William Blair & Company 


JANSHOFF, ROBERT W. 
Dean Witter & Co. 


JANUS, ERNEST A. 
Hickey & Co. 


Stra 








JANNEY, DULLES & BATTLES 


INC. 
1401 WALNUT STREET, PHILADELPHIA 2 


Members 
New York Stock Exchange Phila.-Baltimore Stock Exchange 
American Stock Exchange (Asscciate) 





Underwriters—Distributors—Dealers 


UTILITY AND INDUSTRIAL SECURITIES 
BANK AND INSURANCE STOCKS 
MUNICIPAL AND REVENUE BONDS 





Direct Trading Wire to A. M. Kidder & Co., New York 


Phones — Philadelphia, LOcust 8-3400 New York, WOrth 6-5646-7 
Bell Teletype PH 80 


J. W. SPARKS & CO. 


ESTABLISHED 190C 


MEMBERS 
NEW YORK STOCK EXCHANGE PHILA.-EBALTIMORE STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE 


Brokers in 


LISTED and UNLISTED SECURITIES 


Dealers in 


STATE, MUNICIPAL and REVENUE BONDS 


DIRECT WIRE TO NEW YORK 
A. T. & T. TELETYPE-PH 622 


210 WESTERN SAVINGS FUND BLDG 
BROAD & CHESTNUT STS 
PHILADELPHIA 7, PA. 

KINGSLEY 6-4040 


120 BROADWAY 
NEw YorRK 5, N. Y, 
WORTH 44-0220 





JOHNSON, FREDERICK F. 

Barcus, Kindred & Co 
JOHNSON, JOHN B. 

C. F. Childs and Company 
JOHNSON, TOGE V. 

The First Boston Corporation 
KANE, VINCENT T. 

Smith, Burris & Co. 
KAPPA, HARVEY H. 

A.C. Allyn and Company, Incorporated 
KEATING, JOHN JAY 

C. F. Childs and Company 
KEENAN, WILLIAM T. 

Paine, Webber, Jackson & Curtis 
KEGLEY, WILLIAM C. 

Dempsey-Tegeler & Co. 
KEHOE, JOHN F. 

Stern Brothers & Co. 
KEITH, CLYDE H. 

Taylor, Rogers & Tracy, Inc 
KELLER, HERBERT C. 

The Illinois Company Incorporated 
KING, GEORGE F. 

Kidder, Peabody & Co. 
KING, THOMAS E. 

Dempsey-Tegeler & Co. 
KIPP, JOHN D. 

A. G. Becker & Co., Incorporated 
KOCH, Jr., OTTO J. 


The Marshall Company, Milwaukee, Wis 


( Associate ) 
KOENIG, PHILIP F. 
Cc. F. Childs and Company 


KOERNER, STAR C. 
F. S. Moseley & Co. 
KRELL, ROBERT B. 
Bacon, Whipple & Co 
LANE, ROBERT W. 
A. C. Allyn and Company, Incorporated 


LANE, WILLIAM H. 
Harris Trust & Savings Bank 


LANGILL, BANFORD B. 
Langill & Co. 

LaPAK, RAYMOND F. 
Blunt Ellis & Simmons 


LA ROCCO, LAWRENCE C., 
Lamson Bros. & Co. 


LEASON, GEARY 
Leason & Co., Inc. 


LEASON, HARVEY G. 

Leason & Co., Inc. 
LEASON, Jr., HARVEY GLEN 

Leason & Co., Inc. 
LEE, JOSEPH M. 

Hayden, Stone & Co 
LEVINE, HOWARD S§. 

Doyle, O'Connor & Co., In 
LIENING, EDWARD H. 

Miller, Tallman & Co. Inc 
LILLIG, EDWARD A. 

Carter H. Harrison & Co 
LINDER, EVAR L. 

Paine, Webber, Jackson & Curtis 
LOCKHART, LEONARD V. 

Lamson Bros. & Co 
LONG, WILLIAM T. 

William Blair & Company 
LONGSTAFF, RALPH S8. 

Taylor, Rogers & Tracy, Inc. 
LORING, FRANK E. 

Aubrey G. Lunston & Co., Inc. 
LYNCH, PHILIP A. 

Francis I. du Pont & Co 
MacLEAN, JAMES H. 

The Northern Trust Company 
MADARY, HAROLD A. 

Robert W. Baird & Co., Incorporated, 

Milwaukee, Wisc. (Associate) 
MADDEN, ROBERT T. 

H Hentz & Cc. 
MAGEE, MARTIN L. 

H. M. Byllesby and Ccmpany, 

Incorporated 
MAHER, RAYMOND A. 

A. C. Allyn & Company, 
MARQUARDT, JEROME F. 

William A. Fuller & Co 
MARR, LAWRENCE N. 

A. G. Becker & Co., Incorporated 
MATHEWS, HENRY T. 

David A. Noyes & Co 


MATZ, CHARLES T. 
R. W. Pressprich & Co 


Incorporated 





MAYER, ERNEST A. 
Cruttenden, Podesta & Co 


McFARLANE, LAURENCE B. 
F. S Moseley & Co. 
‘ - cain . McGHIE, Jr., GEORGE W. 
hes Weainen Conmeaees F. S. Yantis & Co., Incorporated 
4 iggins< mi 
, : McGREGOR, WILLIAM J. 
Wm. H. Tegtmeyer & Co 


McDONOUGH, JOSEPH M. : : 
Continued on page 58 


Kidder, Peabody & Co. 





UNDERWRITERS AND DEALERS 


Industrial, Public Utility, Railroad and Real Estate Securities 


—_— —_—-—_> — 


UNLISTED TRADING DEPARTMENT 


Established 1865 


BIOREN & Co. 


MEMBERS 
New York Stock Exrchange 
American Stock Erchange 
Philadelphia-Baltimore Stock Exchange 


1424 Walnut Street 120 Broadway 
Philadelphia 2, Pa. New York 5, N. Y. 
PEnnypacker 5-9400 BArclay 7-9300 











MARKET SPECIALISTS AT 
STROUD’S EMPORIUM 


Bonds, Equipment Trust Certificates 
and Railroad Securities 


Frank J. Laird Allen B. Foard, Jr. 


Bank Stocks, Industrial Stocks, and 
Public Utility Stocks 
James B. McFarland Raymond A. Morris, Jr. 
Robert N. Greene 


Municipal Bonds 


Russell M. Ergood, Jr.—Vice President 
Alexander B. Brock J. Richard Hoffman 
Edward P. Elliott 


STROUD 


& COMPANY, INCORPORATED 
123 So. Broad St., Phila. 9+ PE 5-7330 
120 Broadway, N. Y¥. 5 + WO 4-8400 
PITTSBURGH * LANCASTER * ALLENTOWN 
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Mr. & Mrs. Paul I. Moreland, Moreland & Co., Detroit; Mr. & Mrs. Paul Yarrow, Mr. & Mrs. Morton Weiss, Singer, Bean & Mackie, Inc., New York; Mr. & Mrs. Ralph Dahl, 
Walston & Co., Inc., San Mateo, Calif. Evans MacCormack & Co., Los Angeles 


























ROOB, EDWARD A 
a ' 


alomon Bre & H 


Security Traders Association nan | 
Of Chicago, Inc. Robert W. Baird & 


Clearance Facilities 
Local Nation-wide 


: - 7 . . RUSSELL, MERTON A 
ROSTER OF MEMBERS ——— Halsey, Stuart & Co. Ir 
Available to OUT customers Continued from page 57 RILEY, WILLIAM T a oe r~ 
? Loewi & Cx Milwaukee Wisc iv 7VLIESDY and ompar 
. McliUGH, JOHN D. (Associate ) Incorporated 
messenger service to and from New York Seeman 3. McNulty & Company Associa a 
Soa ‘se ROBERTSON, CLARKE J SACCO, ARTHUR ¢ 
and other financial centers MELL, HERMAN G. arent? Ctasmmene de C% Webster, Marsh & ¢ 
Smith, Barney & Co —— oe 
‘ . . MEYER, JULIAN L. ROGERS, JOHN C SACHNOFF, MORFY D 
convenient financing arrangements Salomon Bros. & Hutzler Hickey & Co., Inc Cook Investment C« 


MEYERS, HENRY P. 
Gcldman, Sachs & Co 


MICHLS, DON G. 
William Blair & Company 


MILLER, CHARLES M. 


efficient handling of settlements, deliveries 





and collections 


We Maintain Continuing Markets 
& aT Ww Mullaney, Wells & Company in the Following Stocks 
e-& nD MILLER, SAUL R 


PHILADELPHIA TRUST COMPANY Miller, Tallman & Co., Inc 
PHILADELPHIA 9, PA oe ee Standard Toch Ind. Inc. Hercon Electronics 
Aubrey G at Ls) & oO } 
MOON, RUSSELL F. ° . j ' 
ee te a a A. J. Parker Co. Fidelity Electronics Corp. 
MORRIS, ORION ue 
The First Boston Corporation Mobilite Corp. 





MORTON, HOWARD C. 
McMaster Hutchinson & Co 


MOSHER, THOMAS L. —_— 2 
The Milwaukee Compan) 


HOPPER, SOLIDAY & Co. a ew METROPOLITAN SECURITIES, INC. 


° Harris, Upham & Co ; a 
Established 1872 annie: alae ae Lewis Tower Building 
. ° e . . Dempsey-Tegeler Co : 
Members Philadelphia-Baltimore Stock Exchange amie hates p PHILADELPHIA 2, PA 
Shearson, Hammill & Co Telephone: Kingsley 5-7455 
sistlicaie NAGEL, NORMAN H. 








Sincere and Company 
NEWELL, EDWARD F. 











Trading Department Langill & Co 
NEWPART, CHRIS J. 
Joseph A. McNamee John Gibson, Jr. Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 


NIETZEL, NAL e 
1420 Walnut Street, Philadelphia 2, Penna. ; . ¢. duiym and Compans seine A L B E RT T E L 7 E KR & Co . 


NORTON, LAWRENCE H. 
La Salle Securities Co 


Telephone — PEnnypacker 5-4075 Teletype — PH 593 O’BRIEN, EDWIN P. MEMBERS 
Sincere and Company PHILADELPHIA-BALTIMORE STOCK EXCHANGE 
O'CONNOR, HUGH J. . { BOSTON STOCK EXCHANGE 
Betts, Borland & Co ASSOCIATE ) pifTSBURGH STOCK EXCHANGE 
OLDERSHAW, HALLOCK B. 
Blyth & Co., Inc 
O’ROURKE, Jr., JOHN P. 
J. P. O'Rourke & Co 123 Ss. Broad St. Telephone 
OSTRANDER, WILLIAM L Phila. 9, Pa. KIngsley 6-2551 
First Boston Ccrporation 
We Own and Offer PAMPEL, HOWARD L. 
Aubrey, G. Lanston & Co., Int PETER CARDAMONE — Mgr. Trading Dept. 


' ca! SE, GEORGE D. 
Philadelphia’s Most Complete . 
. - ruanees, neusee C. 
ge a im. Tegtmeyer & Co 
Duplicating & Mailing Service persis, cBORGS W. 
Brown Brothers Harriman & Co 
PODESTA, ROBERT A. 
Cruttenden, Podesta & Co 


Addressing Multilith Offset Printing same dealer 
Ccok Investment Co 
Multigraphing Varityping PORTER, HAROLD RAMBO, CLOSE & KERN tik 


Wayne Hummer & Co 














Incorporated 


Mimeo ra hin ala PRUSIN, ROBERT Ss. : 
graphing Mailing Doyle, O'Connor & Co., Inc 1518 LOCUST ST., PHILADELPHIA 2, PA. 
PULVER, HENRI P. : : 
= : McMaster Hutchinson & Co Phila. Telephone New York Telephone Teletype 
Fast Pickup and Delivery Service RAHN, FRED T. PEnnypacker 5-2800 REctor 2-2820 PH 63 


The Illinois Company 
RAMING, H. PHILIP 


JOHNSON & PRINGE wc. sii iean ms. Corporate and Municipal Securities 


Taylor, Rogers & Tracy, Inc 


Member REED, ROY S. 
Mail Advertising Service Association, International ietwranhoe Wise theciate) EDMUND J. DAVIS CHARLES G. PRIGGEMEIER 
214 So. 12th Street RENIER, EDWARD P. ¥ieg wvceicens in Charge of Assistant Manager 
Philadelphia 7. Pa La Salle Securities Co orpcrate Department orpcrate Department 
. . 
REVELL, RAYMOND PF. 
PEnnypacker 5-1717 White, Weld & Co RUSSELL M. DOTTS 


Manager of Municipal Bond Department 


RICE, ROBERT M. 
R. M. Rice & Co 
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Mr. & Mrs. Thomas Greenberg, C. E. Unterberg, Towbin & Co., New York; Mr. & Mrs. Walter L. Mr. & Mrs. Willi J. Grat Westhei Chi ; Mr. & i 
Burns, Baumgartner, Downing & Co., Baltimore, Md.; Mr. & Mrs. George M. McVey, . 7 nlted aie ay Sar Sane, we a ¥ Mrs. Robert B. Dixon, 


Lehman Brothers, New York 











SACHNOFF, SAMUEL SHAW, BRADFORD W. 
The First National Bank of Chicago Swift, Henke & Co 


SADLER, FRED D. SHERWOOD, DONALD B. 
Sadler & Co Reynolds & Co 


SANDBERG, LAWRENCE SILBERMAN, NATHAN M. 
Norris & Kenly Straus, Blosser & McDowell 


SAWERS, ARTHUR R. SIMMONS, RICHARD W. 
Chesley & Co. Blunt Ellis & Simmons 


SAYRE, BYRON J. SINCLAIR, RICHARD M 

Ira Haupt & Co White, Weld & Co 
SCHEUER, CHARLES G SKEPNEK, Jr., PAUL J. 

Wm. H. Tegtmeyer & Co Taylor, Rogers & Tracy, Inc 


SCHEUER, RONALD C. SMITH, GEORGE W. 
Julien Collins & Company Link, Gorman, Peck & Co 


SCHLIPPER, JOHN L. SMITH, LLIDYD H. 
New York Hanseatic Corporation The First National Bank of Cnicago 


SCHMITZ, JOHN F. 
Hayden, Stone & Co 

SCHOETTLER, F. GIRARD 
Wayne Hummer & Co 


SCHUBERT, DONALD D 
Deimpsey-Tegeler & Co 


SMOLE, JOSEPH A. 
The First National Bank of Chicago 


SORENSON, OLAF A. 
Fahnestock & Co. 


SPARKS, ALLEN K. 
F. A. Carlton & Co. 
SCHWANZ, F. DAVII 
Taylor, Roger & Tracy In 
Aurora, Illinois ( Associate 


STACK, ALBIN K. 
Hornblower & Week 


STEAD, Jr., JAMES J. 


SCOTT, JAMES H. 
C. F. Childs and Company 


slyth & Co., Inc 


STEFFES, JAMES W. 


SCOTT, MORTIMER W. 
Swift, Henke & Co 


Scott & Kegley, Incorporated 


STEWART, JOHN W. 


SEARLE, RICHARD M. 
The First Boston Corporatio1 


Halligarten & Co 


SELLERS, PAUL A. STONER, HARLEY H. 
The Illinois Company Halsey, Stuart & Co. In 


SENNOTT, WILLIAM J STRAIT, WALTER L. 
Cook Investment Co Swift, Henke & Co 











HARRY C. DACKERMAN & CO. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA-BALTIMORE STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (ASSOCIATE) 


€ 


1401 WALNUT STREET 
PHILADELPHIA 2, PA. 


ROBINSON & CO., INC. 


MCMBERS OF NEW YORK STOCK EXCHANGE, 
AMERICAN STOCK EXCHANGE (ASSOCIATE) 
& PHILADELPHIA-BALTIMORE STOCK EXCHANGE 


ROBINSON BUILDING 
15TH & CHESTNUT STREETS 


PHILADELPHIA 2, PA 


LOCUST 8-1100 


MIKE KINSELLA 


MANAGER. TRADING DEPT. 





United Securities Company, Greensboro, N. C.; Mr. & Mrs. Joe E. Hutton, 
Equitable Securities Corporation, Nashville, Tenn. 


STRATZ, ALBERT E. 
Brown Brothers Harriman & Co 
STRAUS, FREDERICK W. 
Straus, Blosser & McDowell 
STRAUSS, ROBERT 
Hayden, Stone & Co 
STRONG, ORVILLE H. 
The First National Bank of Chicago 
SULLIVAN, WILLIAM P. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SUNDELL, ROY B. 
Reynolds & Co 
SWANSON, KNUTE G. 
Carter H. Harrison & Co 
SWIECH, STANLEY I. 


EST. 1916 





MARKETS MAINTAINED 


We are especially interested in 
situations for retail. 


HECKER & CO. 


Stanley Swiech and Company, Inc 
TEGTMEYER, WILLIAM H. Members 
Wm. H. Tegtmeyer & Co New York Stock Exchange 


TERO, ROBERT J. 
A. C. Allyn and Company, Incorporated 


THOMA, GLEN J. 
Harris, Upham & Co 
THOMPSON, RALPH W 
Cc. J. Devine & Co 
THORSEN, LESTER J. 
Glore, Forgan & Co 
TORGERSON, FRANK 5S. 
Link, Gorman, Peck & Co 


TORREY, GEORGE R. 
McCormick & Co 


TOURTELLOT, Jr., GAIR 
Chesley & Co 

TRAINOR, WESTCOTT 
Straus, Blosser & McDowell 

TRINKAUS, DONALD (¢ 
William A. Fuller & Co 


UHLARIK, THOMAS 8. 
First Public Bond Co 


VACHA, JAMES C 
Cruttenden, Podesta & Co 


VALLEAU, HARRY O. 
Cartwright, Valleau & Co 


VALLELY, EDWARD V. 
John Nuveen & Co. 


Ver MEULEN, JOHN W. 
Ver Meulen & Co., Racine, Wi 
( Associate) 


WAHLQUIST, GEORGE R. 
Weeden & Co 


WAKELEY, THOMPSON M. 
A. C. Allyn and Company, Inc 


WALLACE, RICHARD J. 
Cruttenden, Podesta & Co 


WALSH, THOMAS D. 
Swift, Henke & Co 


WAUCHOP, RAYMOND C. 
Doyle, O’Connor & Co., Inc 


WELCH, EDWARD H. 
Sincere and Ccmpany 


WERNECKE, RICHARD A. 
Burton J. Vincent & Co 


WIERENGA, RICHARD H. 
Burton J. Vincent & Co 


WILKIN, JOHN N. o 


Baker, Walsh & Co 
TRADING DEPARTMENT 


WILLIAMS, GEORGE P. 
Langill & Co 
RICHARD R. CAMPION 
VIRGINIA D. ELLERHORST 


American Stock Exchange (Associate) 
Philadelphia-Baltimore Stock Exchange 


Liberty Trust Bldg., Broad and Arch Sts., Philadelphia 7, Pa. 


Phila. "Phone LOcust 4-3500 Teletype PH 767 





GERSTLEY. SUNSTEIN & Co. 


Vembers New York Stock Exchange 
{merican Stock Exchange 
Philadelphia-Baltimore Stock Exchange 


211 So. BROAD STREET, PHILADELPHIA 


Telephone KlIngsley 6-2600 


TRADING DEPARTMENT 
Newton H. Parkes, Jr.—William F. Feather 


Direct Wire to New York City 


THAYER, BAKER & Co., INC. 


WALLACE M. McCURDY, CHAIRMAN OF THE BOARD 
JOHN M. HUDSON, PRESIDENT 


MEMBERS PHILADELPHIA-BALTIMORE STOCK EXCHANGE 


ESTABLISHED 1920 


ALFRED J. WILLIS 
JOHN M. HUDSON 


WILLIAMS, ROBERT C. 
Weeden & Co 


WILSON, HARRY J. 
Harry J. Wilson & Co 


WIS TERHALTER, LEROY F. 
The First National Bank of Chicago 


WOLF, Jr., LEONARD J. 
A. G. Becker & Co. Incorporated 


WOLTER, ARNOLD P. 
Dean Witter & Co 


WOOLARD, FRANCIS C. 
H. M. Byllesby and Company, 
Incorporated 


WOUK, THEODORE E. 
The First National Bank of Chicago 


WRIGHT, CHAPIN N. 

Stifel, Nicolaus & Company, Incorporated 
YOUNG, BAYMOND W. 

La Salle Securities Co 


Active Trading Markets maintained in over 50 issues 


Try our open end Telephone Wire to New York 


WORTH 6-3262 





New York Telephones: 
CAnal 6-5322 
WOrth 6-3262 (Trading) 


824 Philadelphia National Bank Bldg. 
Philadelphia 7, Pa. 
LOcust 3-0254 * Teletype PH-1026 


DOYLESTOWN OFFICE: 40 E. Court St. * Fillmore 8-5464 





N.Y. Phone Digby 4-6792 
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Florida Security Dealers Association 





Loomis C. Leedy, Jr. 


President: Loomis C. Leedy, Jr., Leedy, Wheeler & Alleman, Inc., 


Orlando. 








William R. Hough 


Vice-President: Henry M. Ufford, Calvin Bullock, Ltd., Clear- 


water. 


Secretary-Treasurer: William R. Hough, Beil & Hough, Inc., St. 


Petersburg. 


Governors: The Officers and John M. Chryst, Thomson & Mc- 
Kinnon, Daytona Beach; Zoltan Salkay, Merrill Lynch, Pierce, 
Fenner & Smith Incorporated, Jacksonville; Alfred M. Seaber, 
Goodbody & Co., Miami; Welles M. Adams, T. Nelson O’Rourke, 
Inc., Daytona Beach; Allen C. Ewing, Allen C. Ewing & Co., 


Jacksonville. 


Elected: October 22, 
Exchanges: October, 1960. 


—— ROSTER OF MEMBERS 


ACKERMAN, G., ROBERT 

Goodbody & Co., Ft. Lauderdale 
ADAMS, CHARLES A. 

Goodbody & Co., St. Petersburg, Fla. 
ADAMS, FREDERICK E. 

Clement A. Evans & Company, 

Orlando 
ADAMS, WELLES M. 

T. Nelson O'Rourke, Inc., Daytona Beach 
ADAMS, WILLIAM L. 

Adams, Sloan & Co., Inc. 

Sarasota, Fla. 


AHBE, JOHN LEAVITT 

Distributors Group, Inc., New York City 
ALLEMAN, Jr., FERG. M. 

Leedy, Wheeler & Alleman, Inc. Orlando 


ALLEMAN, F. MONROE 
Leedy, Wheeler & Alleman, Inc., Orlando 


ALLEN, GEORGE D. 
Leedy, Wheeler & Alleman, Inc., Orlando 


ALLEN, J. EVERETT 
Allen & Co., Lakeland 


Inc. 











1959: Took Office: 





October, 1959; Term 
ALLEN, Jr., GLENN T. 
Grimm & Co., Lakeland, Fla 
ANDERSON, W. T. 
Palm Beach Investment Co., Inc., 


Palm Beach 


ARRIES, DON E. 
D. E. Arries & Co., Tampa 


AYERS, IRA C. 
Frank B. Bateman, Ltd., Palm Beach 


BARRETT, THOMAS E. 
Sincere & Co., Fort Myers 


BARTON, HARRY B. 
A. M. Kidder & Co., Inc 
Bradenton, Fla. 


BATEMAN, WILLIAM M. 
Frank B. Bateman, Ltd., Palm Beach 


BEIL, Jr., FREDERIC C. 
Beil & Hough, Inc., St 


BELL, JOHN H. 
Robert F. Bell & Company, Inc., Miami 
Beach 


Petersburg 


THOMAS & COMPANY 


PORTER BUILDING 
PITTSBURGH 19, PA. 





Municipal and Corporate 
Securities 





DIRECT PRIVATE WIRE 


e NEW YORK CITY 
ene 71-5969) 
8 


\ 


REED, LEAR & CO. 


Members 
New York Stock Exchange 
Pittsburgh Stock Exchange 
Philadelphia-Baltimore Stock Exchange ( Assoc.) 
American Stock Exchange ( Assoc.) 


Branches 

NEW YORK, N. Y. 
BUTLER, PA. 
CORRY, PA. 
JOHNSTOWN, PA. 
MEADVILLE, PA. 
WARREN, PA. 
WASHINGTON, PA. 


e PITTSBURGH 
(AT. 1-0880) 


Bell Teletypes — New York City: NY 1-1420— Pittsburgh: PG 482 
Reynolds & Co. Private Wire System 
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BELL, ROBERT F. 
Robert F. Bell & Company, 
Beach 
BIEDER, GANSON L. 
Bieder and Company, St. Petersburg 
BLACK, Jr.. JAMES I. 
Allen & Company, Lakeland 
BOWEN, BUFORD L. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Jacksonville 
BOYD, WALLACE A. 
Bache & Co., St. Petersburg 


Inc., Miami 


BRADFISCH, THEODORE 
Thomson & McKinnon, West Palm Beach FREEMAN, HOWARD W. 
H. W. Freeman & Co., 


BRADY, EUGENE P. 


Thomson & McKinnon, Miami Shores, 
Fla 
BRAYSHAW, DONALD B. 
Lord, Abbett & Co., Atlanta, Ga. 
PRIEL, ERNEST M. 
Gordon Graves & Co., Miami, Fla 
BRINKER, ROBERT B. 
John Nuveen & Co., Chicago, Il 


BRUNDAGE, CHARLES F. 
A. M. Kidder & Co., Inc., Barasota 
BRYANT, E. W. 
Allen C. Ewing & Co., 
BUCHANAN, FRANCIS C. 
Sincere and Company, Lake Wales 
BUCHNER, BRUCE S8. 
Merril] Lynch, Pierce, Fenner & Smith 
Incorporated, Orlando 
BUSBEY, ROBERT E. 


Jacksonville, Fla. 


Goodbody & Co., Miami, Fla 
BUSH, DAVID D. 
Vance, Sanders & Co., Inc., Atlanta, Ga 


CALDER, HUGH C. 
A. M. Kidder & Co., Inc., Tallahassee 
CAMPBELL, GIRARD N. 
Goodbody & Co., Bradenton, Fla 
CARRERE, HENRY M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Jacksonville 
CARRISON, H. GEORGE 
Pierce, Carrison, Wulbern, 
Jackconville 
CATES, W. H. 
Tallahassee 
CERF, Jr., FLOYD D. 
Floyd D. Cerf, Jr. Company 
Incorporated, Chicago 
CERF, Sr., FLOYD D. 
Floyd D. Cerf, Jr. Company 
Incorporated, Miami 
CHILDRESS, FRANCIS B. 
Childress and Company, Jacksonville 
CHRYST, JOHN M. 
Thomson & McKinnon, Daytona Beach 
CHURCHILL, WALTER R. 
Thomson & McKinnon, St. Petersburg 
CLARK, FRED B. 
John Nuveen & Co., Miami 
CLAYTON, ELIZABETH S. (MRS.) 
Goodbody & Co., Cocoa, Fla 
COGGESHALL, J. WELLS 
Colonial Distributors, Inc., 
COLEY, MARION H. 
T. Nelson O’Rourke, Inc., Daytona Beach 
COLT, Il, J. D. 
Goodbody & Co., 
COOK, ROBERT H. 
B. J. Van Ingen & Co., Inc., Miami 
COOK, THOMAS M. 
Thomas M. Cook & Company 
West Palm Beach 
CORYA, LESTER A. 
Bache & Co., Palm Beach, Fla 
COURTNEY, WILLIAM M. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Jacksonville 
COX, A. CARY 
R. S. Dickson & Co., Inc., Atlanta, Ge 
CRAIG, GEORGE 0O. 
Bache & Co., Leesburg, Fla 
CRANFORD, JAMES A. 
The Atlantic National Bank of 
Jacksonville, Jacksonville 
CROOKS, EDWIN 8. 
Bache & Co., Miami Beach, Fla. 
CROUCH, LEO P. 
Thomson & McKinnon, Jacksonville 
CRUMPTON, III, THOMAS U. 
Interstate Securities Corporation, 
Atlanta, Ga. 
CURRAN, RALPH A. 
Salomon Bros. & Hutzler, West Palm 
Beach 
DAVIS, DEWITT 
Mullaney, Wells & Co., Chicago, Ml. 
DeLANO, OSCAR L, 
Goodbody & Co., Sarasota 
DE ROSAY, Jr., KINGSLEY E. 
A. M. Kidder & Co., Inc. 
St. Petersburg, Fla. 
DICKSON, WILLIAM R. 
A. M. Kidder & Co., Inc., Clearwater 
DODD, Jr., JERE 
Courts & Co., Atlanta 
DUSARD, JUSTIN R. 
A. M. Kidder & Co., Inc., Hollywood, Fla 
DYER, JAMES B. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Orlando 
EATON, JOSEPH E. 
Eaton & Howard, Incorporated 
Boston, Mass. 
EGGLETON, Jr., WILLIAM J. 
Goodbody & Co. 
Pompano Beach, Fla. 
ELLIOTT, EARL R. 
Merrill Lynch, Pierce, Fenner & Smith 
Incoporated, Miami, Fla. 
ELLIOTT, RAYMOND J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Palm Beach 
EMERSON, WILLIAM A. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, St. Petersburg 
ENGLISH, EDWARD L. 
Gordon Graves & Co., Miami 


ERICKSEN, CARLTON O. 
T. Nelson O’Rourke, Inc., Daytona Beach 


EVANS, J. HERBERT 
J. Herhert Evans & Co., St. Petersburg 


Inc. 


New York City 


Cocoa, Fla 


EVERARD, J. DAVID 


John Nuveen & Co., New Yor 


FAULKNER, ROBERT 


k City 


Beil] & Hough, Inc., Clearwater, Fla 
FISHMAN, HENRY M. 
R. 8S. Dickson & Co., Inc., Miam) 


FOISY, MAUKICE L. 
Merrill Lynch, Pierce, Fenner & Smith 


Incorporated, St. Petersburg 


FOSTER, Jr., THOMAS G. 


a a a a a a, a om Oe te Se Se, Oe, Oe 


a 


Merrill Lynch, Pierce, 


Fenner & Smith 


Incorporated, Delray Beach, Fla. 


Ft. M 


a a, ae ae a a a a 
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Bosto 


Underwr'it 
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Mem bers 


+. nhia-B 
philadelp = 


Corpor@ 


Trading M 
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PLAZA BUILDING 
Teletype — PG 469 


pittsburgh 
n +1timore S 


__ Distrib 


arkets and 





.. Thursday, October 6, 1960 


FREEMAN, ROBERT T. 


A. M. Kidder & Co., 


Inc., Sarasota 


FULLER, ROBERT C. 


A. M 


Kidder & Co., Inc., Pompano 


Beach, Fla. 


GAISER, FREDERIC R. 
Axe Securities Corp., Tarrytown, N. Y 


GAUNTT, WILLIAM L. 
Thornton, Mohr & Farish 


Montgomery, Ala. 


GIVENS, JOSEPH J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami 










Exchange 


Munic!p4 







Pennsylvania 


y & COMPANY 


utors — De 
1 Securities 


Retail Outlets 


Issues 







, Associate) 






te) 





alers 









e PITTSBURGH 19, PA. 
Telephone — GRant 1-1875 





E.W. CLARK & CO. 


ESTABLISHED 1837 


MEMBERS 
PHILADELPHIA-BALTIMORE STOCK EXCHANGE 
NEW YORK STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (ASSOC. ) 


LOCUST AT 16th STREET 


New 


Germantown 


PHILADELPHIA 


Telephones: 
Philadelphia KIngsley 5-4000 


York WHitehall 


Lancaster ” 


2 


~ 


3-4000 
York 














ALL TAX EXEMPT ISSUES 


GOVERNMENT — STATE — MUNICIPAL — LAND BANK 


TERRITORIAL AND REVENUE BONDS 


te 


JOHNSON & JOHNSON 


Investment Bankers 
PORTER BUILDING 
PITTSBURGH 19, PENNSYLVANIA 


Teletype PG 289 


%, 


Retail 
Brokers 


Distributors 


ATlantic 1-8333 


Wholesale 
Dealers 


Underwriters 


Active Markets Maintained 


in 


All Sponsored Securities 


LANGLEY-HOWARD, INC. 


LISTED ° 


UNLISTED ° 


STOCKS ° 


2 GATEWAY CENTER, PITTSBURGH 22, PA. 


Telephone: Express 1-3700 


Bell Teletype: PG 694 


BRANCH OFFICE — PHILADELPHIA 
Private Wire to Philadelphia Office 
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GLEASON, THOMAS W. 
Salomon Bros. & Hutzler 
West Palm Beach 
GODSHALL, R. ELLIS 
Clement A. Evans & Company, Ir 
Orlando, Fla 
GOGGIN, ROBERT W. 
Thomson & McKinnon, Miami 
GOULD, BENJAMIN 
Thomson & McKinnon 
GUNBY, D. KIRK 
A. M. Kidder & Co., Inc., 
GUNTHER, CAS 
Distributors Group 
Fla 
HALLIBURTON, GUS G. 
Equitable Securities Corporatior 
Nashville, Tenn 
HIANNER, RICHARD E. 
Interstate Securities 
Atlanta, Ga 
HARDY, HILDA H. 
Hardy, Hardy & Associates, Inc 
Sarasota 
HARDY, ROBERT CARLISLE 
Hardy, Hardy & Associates, Inc 
Sarasota 
HARRISON, JOHN H. 
John H. Harrison & Company, Orlando 
HARTMAN, M. STEWART 


Miami Beach 


DeLand 


Corporatio! 


Leedy. Wheeler & Alleman, Inc 
Orlando, Fla 

HENANN, HARVEY I. 
A. C. Allyn & Co., Miami Beach 


HIGLEY, JOHN P. 


Leedy, Wheeler & Alleman, Inc., Miam! 
HODGE, EDWARD C. 
B. J. Van Ingen & Co. Inc., Miami 


HOLLIS, C. ROY 


J. Herbert Evans & Co., St. Petersburg 


HOLLOWELL, RALPH D.. 
A. M. Kidder & Co., Inc 


HOPPER, HARRISON 
Goodbody & Co., Clearwater 


Miami Beach 





HOUGH, WILLIAM R. Leedy, Wheeler & Alleman, Inc., Orlando 
Ben & Heage, Is.. Sr. Poternury LEWANDOWSKI, WALTER F. 
HOUSTON, HUBERT T. A. M. Kidder & Co., In 
Goodbody & Co., Tampa Indialantic, Fla 
® 


Number 5992 


In St. Petersburg 


HUKLE, JOSEPH F. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami Beach 
HULETT, WILLIAM B. 
Thomson & McKinnon, Ft. Lauderdale 
ISAACSON, OSCAR 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami Beach 
JACKSON, EDGAR W. 
Thomas M. Cook & Company 
West Palm Beach 
JESTER, DeWITT T. 
Thomson & McKinnon 
JESTER, EDWIN T. 
Thomson & McKinnon, Coral Gables, Fla. 
JOHNSON, DAVID T. 
The Johnson, Lane, Space Corporation 
Savannah, Ga 
JOHNSON, GORDON A. 
Roman & Johnson, Ft 
JOHNSON, JOHN T. 
Lord, Abbett & Co., Atlanta, Ga 
JOHNSON, ROGER G. 
A. C. Allyn & Co., Pompano Beach, 
JOHNSON, WILLIAM E. 
Beil & Hough, Inc., St. 
KENNEDY, RICHARD E. 
B. J. Van Ingen & Co., Inc., Orlando 
KNOX, WILLIAM SCUDDER 
Shearson, Hammill & Cc 
Dunedin, Fla 


LARKIN, JERRY W. 
Goodbody & Co., Miami 


LARKIN, Jr., JOHN F. 
Goodbody & Co., Coral Gables 


LARKINS, SOVERN J. 
R. S. Dickson & Ci In Atlanta, Ga 
LAW, GERALD T, 
Bros. & Hutzler 
W t Palm Beach, Fla 
LAY, JAMES A. 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Pensacola 


LEEDY, Jr., LOOMIS C. 


Tampa 


Lauderdale 


Fla. 


Petersburg, Fla 


Salomon 


perfectly suited for 
your convention 


Challenger Inn 


MEETING ROOMS 


Max. Capacity 


OPERA HOUSE 500 
HOLIDAY HUT 250 
DUCHIN ROOM 100 
Numerous smaller rooms 20 to 50 


BANQUET ROOMS 


Max. Capacity 


LODGE DINING ROOM 350 
CONTINENTAL 600 
RATES 
AMERICAN PLAN 

LODGE INN 


Per person, two in 
a room 


16 


419 Single room 


18 
$21 


(Evropean Plan rates on request) 


CAPACITY 


Sleeping accommodations 
for 500 persons 





Planning a spring or fall convention? 
One of the reasons you should consider 
Sun Valley is that here you can't lose 
delegates. No big-city problems of mem- 
bers being housed at other faraway 
hotels... taxicab delays or traffic jams. 


Along with excellent meeting facilities 
and room accommodations at Sun Valley 
Lodge and Challenger Inn there's a wide 
and wonderful variety of fun for all— 
including outdoor ice skating, golf, rid- 
ing, swimming, fishing and skeet-trap 
shooting. 


for reservations: 


. or additional information on rates, 


seasons and activities, let us send you our 


e Tritt) color convention booklet. Address Mr. 
Owned and operated by Petre, §=Winston McCrea, Mgr., Sun Valley, Idaho 


ONION PACIFIC RAILROAD 


or Union Pacific Railroad, Room 2716, 
Omaha 2, Nebraska. 
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LEWIS, NATHANIEL L. 
Thomson & McKinnon, Orlando 


LINK, Jr., HARRY W. 
A. M. Kidder & Co., Inc., 


LOMBARDO, JOSEPH P. 
Stubbs, Watkins & Lombardo, Inc 
Birmingham 


MADSEN, KARL 5S. 
Roman & Johnson, Ft 


MANDESE, JOSEPH M. 
A. M. Kidder & Co., Inc., Tampa 


MANN, DENVER G. 
A. M. Kidder & Co., Inc., Lakeland 


MARTINEZ, P. EDMUNDO J. 
Frank D. Newman & Co., Miami, Fla 


MATHEWS, MURRAY C. 
Goodbody & Co., Sarasota 


MATHEWS, Jr., B. C. 
Trust Company of Georgia, Atlanta 


MATTICE, ROYAL (Dr.) 
Leedy, Wheeler & Alleman, Inc., 
Orlanco 


MAY, J. DENNY 
The Parker Corporation, Boston, 


Miami 


Lauderdale 


Mass. 


MAY, Jr., PHILIP S. 
The Johnson, Lane, 
Jacksonville 


McCLURE, LOUIS C. 


Space Corporation, 


Shearson, Hammill & Co., Tampa 
McCREEDY, CLINTON T. 
R. S. Dickson & Co., Inc., Miami 


McGAUGHY, PAUL W. 
Equitable Securities Corporation, Atlanta 
McKAY,. HERBERT G. 
Goodbody & Co., Tampa 
McKAY, Jr., JAMES A. 
John H. Harrison & Company 
McNICHOL, HERBERT T. 
A. M. Kidder & Co., Inc., Miami Beach 
MEANS, JAMES W. 
First Southeastern Corp., Atlanta, Ga 
MEREDITH, W. J. 
W. J. Meredith & Company, Inc., 
Orlando 
MERRILL, CYRUS W. 
A. C. Allyn & Co 
MILLER, F. BOICE 
B. J. Van Ingen & Co., Inc., 


MISCHUCK, T. E. 
Leedy, Wheeler & Alleman, Inc., Orlando 


Palm Beach 


Miar.i 


As 
H'lorida 
Grows... 
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MOHR, Jr., SIDNEY J. 
Thornton, Mohr & Farish 
Montgomery, Ala. 
MOORE, BUDD G. 
A. M. Kidder & Co., Inc., Ocala 


MOORE, LEE P. 
A. M. Kidder & Co., Inc., 
MOORE, III, M. JAMES 
White, Weld & Co., New York 


MORGAN, KNEALE 
Merrill Lynch, Pierce 
Incorporated, Miami 


MORIARTY, PATRICK J. 
Grimm & Co., Sarasota 


MORLEY, JOHN J. 
A. M. Kidder & Co., Inc., Jacksonville 


MULLETT, EDWIN S 


Goocbody & ¢€ Fi. Lauderdale 


MULLIKIN, Jr., FRED L. 
First Southeastern Corporation 
Atlanta, Ga 

MURPHEY, III, DAVID R. 
Pierce, Carrison, Wulbern, Inc., 


Continued on 


Winter Park 


Fenner & Smith 


Tampa 
page 62 


Arvida owns approximately 100,000 acres of land in 


Florida, America’s fastest growing state. 


These vast holdings are located in 4 counties, Dade, 


Broward, and Palm Beach counties on Florida’s east 


coast. and Sarasota on Florida’s west coast. 


These 4 counties rank first. second, fourth. and tenth 


in population growth among Florida’s 67 counties. 


Broward ranked third. and Sarasota fourteenth. in the 


rate of growth among America’s 3,047 counties”. 


In 1940, Florida ranked 27th in population, Today 
it ranks 1Oth. 


Arvida projects now under way, or in the planning 


stage, include luxurious residential communities, 


medium-priced homesite developments. industrial 


complexes, shopping centers, and farm and_ beach- 


front property developments. 


Through conscientious planning and development of 


its properties, Arvida sees unparalleled opportunity 


to maintain its position as Florida’s outstanding land 


development company. 


ARVIDA CORPORATION 


P. O. Box 1246 * Boca Raton, Florida 


*Source: U.S. 1960 Census. 
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Florida Security Dealers Association 


ROSTER OF MEMBERS ——— 


Continued from page 61 


MYLES, HARRY 5S. 
Sincere & Company 
NEAL, Jr., HARRY J. 
A. M. Kidder & Co., 
South Miami, Fla 
NELSON, CARL L. 
Sullivan. Nelson & Goss, Inc. 
West Palm Beach 
NEWMAN, FRANK D. 
Prank D. Newman & Co., 
NEWMAN, ROBERT E. 
A. M. Kidder & Co., 
NIELSEN, PAUL T. 
Pierce, Carrison, Wulbern, Inc 
Jacksonville 
NIELSEN, SOREN D. 
Beil & Hough, Inc., St. Petersburg 
NOLTING, CARL W. 
Nolting, Nichol & O'Donnell 
Pensacola, Fla 
NOWELL, ROBERT E. 
Goodbody & Co., Orlando 
O'BRIEN, EDWIN P. 
Sincere & Company, Chicago, Ill 
O'DONNELL, CHARLES R. 
Nolting, Nichol & O'Donnell 
Pensacola, Fla 


OLDAG, CARL K. 
Atlantic National Bank of Jacksonville 
Jacksonville 


O'ROURKE, FRANCES B. (Mrs.) 
T. Nelson O'Rourke, Inc., Daytona Beach 


PEARSON, JAMES 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Palm Beach, Fla 


PENDERGRAST, THOMAS J. 
Courts & Co., Atlanta, Ga 


PEPPER, CECIL B. 
Thomson & McKinnon, Miami 


PETERSEN, JR., HARRY E. 
Salomon Bros. & Hutzler 
West Palm Beach 


PIERCE, CLYDE C. 
Pierce, Carrison, Wulbern, Inc 
Jacksonville 


Gainesville, Pla 


Inc 


Miami 


Inc., Coral Gables 


Inc 


Inc 


WLLL LLL LLL LLL LLL LLL LLL LALLA ALLL LLL ALLL LLL LLL LLL LLL LLL LL LLL LLL LLL LLL 


CLAYTON 
SECURITIES 
CORPORATION 


MEMBERS 
MIDWEST STOCK EXCHANGE 
BOSTON STOCK EXCHANGE | 
AMERICAN STOCK EXCHANGE 


(ASSOC. ) 
79 MILK STREET, 
BOSTON 9, MASS. 
Tel. HUbbard 2-6065 _— Tele. BS-30 


Portland, Maine 


Vil dd MLLLLLLLeLLLaadddLLLeecL QQ, 


Prospectus on request 


PIERCE, PAUL L. 

Leedy, Wheeler & Alleman, Inc., Or! 
PIERCE, ROBERT J. 

Pierce, Carrison, Wulbern, Inc 


Jacksonville 
POWELSON, RALPH J. 
Leedy, Wheeler & Alleman, Inc., 
PRESCOTT. BARNARD 
A. M. Kidder & Co., 
RAYVIS, JOSEPH A. 
Plymouth Bond & Share Corporatio: 
Miami 


Inc., Tampa 


READ. EDMUND D. 

A. M. Kidder & Co., Inc., St. Petersburg 
REDFIELD, STORY 

Merrill Lynch, Pierce, Fenner & Smith 

Incorvorated, Palm Beach, Fia 
ROBERTS, Jr., ALBERT 


Goodbody & Co., St. Petersburg 
ROBERTS, Ill, ALBERT 

Goodbody & Co., St. Petersburg 
ROBINSON, ALEX M. 

Grimm & Co., Orlando 
ROBINSON, HUGH B. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated, Orlando 
ROLLINS, Jr., BROOK H. 

Sincere & Company, Winter 
ROMAN, U. GRANT 

Roman & Johnson, Ft. Lauderdale 
SADLER, CLIFFORD U. 

Davidson-Vink-Sadler, 

St. Petersburg 
SALKAY, ZOLTAN 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated, Jacksonville 
SAXTON, LOUIS M. 

Pierce, Carrison, Wulbern, Inc., 
SCHNEDLER, FERRIS W. 

Grimm & Co., Clearwater 
SEABER, ALFRED M. 

Goodbody & Co., Miami 


SHAW, HERBERT I. 
Vance, Sanders & Co., Inc., New York 


SHAW, WILLIAM 
Goodbody & Co., Coral Gables 


SHIMMIN, ROBERT E, 
Sincere & Company, Vero Beach, Fla 


Inc 


Tampa 


UNDERWRITERS 
DISTRIBUTORS 
| DEALERS 


PRIMARY TRADING 
MARKETS 





Direct Telephone to New York 
| HAnover 2-7538 





and to 
Grace Canadian Securities Inc., 


New York 


GENERAL DISTRIBUTORS 


re 
KELLER BROTHERS 
o.) ecwrities CO., INC. 


200 Boylston Street 


Telephone WOodward 9-9400 


Chestnut Hill 67 Mass. 


Teletype NTN MASS 630 


TRADING MARKETS 


AMERICAN CEMENT 


BOTANY INDUSTRIES 
INDIAN HEAD MILLS 
MORGAN ENGINEERING 
W. L. MAXSON 
NATIONAL COMPANY 


TEJON RANCH 
OFFICIAL FILMS 
WASTE KING 


LERNER & CO. 


Investment Securities 


10 Post Office Square @® 


Telephone: HUbbard 2-1990 
N. Y. Tel. CAnal 6-3840 





Boston 9, Massachusetts 
Teletype: BS 69 


Haven, Flé 


ando 


Orlando 


a 
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ALAN 
Co., Inc 


SLOAN, Jr., 5. 
Adams, Sloan & 


York, N. Y 


DERWIN B. 
Grimm & Co., St. Petersburs 
SMITH, F. BURTON 
F. Burton Smith & Associate 
Orlando 
SMITH, ROBERT L 
Merrili Lynch, Pierce, Fenner <¢ 
Incorporated, Ft. Lauderdale, 
STARK, ALAN J. 
Beil & Hough, Inc 
STEVENS, ERNEST 8. 
Sincere and Company, Ft 
STROTHER, JAMES M. 
Thomson & McKinnor Nap! Fla 
STUGARD, ERWIN 
A. C. Allyn & Co Mi 


New 


SMITH, 


vy Smit! 
Fla 
Orlando, Fla 


Myers 


mi Be I F) 


SWANSON, Sr., EVERETT C. 

A. C. Allyn & Co., Ft. Lauderdals 
SWICK, THEODORE P 

White, Weld & Co., New York City 


TALLENT, JACK 
Thornton, Mohr & 
Montgomery, Ala. 

TERRY, LINTON H. 
Sincere & Company 

THOMAS, CLIFFORD B. 

J. Herbert Evans & Co., St. Petersburg 

THOMPSON, CHARLES M. 

Pierce, Carrison, Wulbern, Inc 
Jacksonville 

THORNTON, Jr., J. MILLS 
Thornton, Mohr & Farish 
Montgomery, Ala. 

TIPPINS, ALTON V. 

Pierce, Carrison, Wulbern 
Jacksonville, Fla 

TRIPP, JEROME C. L. 
Tripp & Co., Inc., New York City 

FURNBULL, CLIFFORD O. 
Pierce, Carrison, Wulbern 
Tampa, Fla 

TUTTLE, CHARLES H. 
Thomson & McKinnon, 


Farish 


Lakeland, Fla 


Inc 


Inc 


Palm Beach, Fla 


UFFORD, HENRY M. 
Calvin Bullock, Ltd., Clearwater 
UNDERHILL, ARTHUR J. C. 


Arthur Wiesenberger & Co., N. Y. City 
VALENTINE, KIMBALL 

Vance, Sanders & Co., 

Baltimore, Md. 

VAN RYN, JOHN 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Palm Beach 

VONDERHAAR, HARRY C. 
Bache & Co., Palm Beach, Fla 

WAGNER, ROBERT L. 

Leedy, Wheeler & Alleman, Inc 

WATKINS, Jr., MILES A. 
Stubbs, Watkins & Lombardo, Ix 
Birmingham, Ala. 

WATSON, JAMES P. 

Salomon Bros. & Hutzler 
West Palm Beach 

WHEELER, H. JAMES 
Clement A. Evans & Company, Ll 
Orlando 

WHITEHEAD, CLINTON 8. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Miami 


WILLIAMS, FREDERICK 


Inc. 


Orlando 


Pierce, Carrison, Wulbern. Inc 
Jacksonville 

WILLIAMS, JERRY 
Shearson, Hammill & Co., Tampa, Fla 


WILLIAMS, Jr., RALPH W. 
First Southeastern Company, Atlanta 


WINTERS, JONATHAN H. 
Gordon Graves & Co., Miami 


Established 
1926 


H. D. 


K NOX 


& CO., Inc. 


MEMBERS 


New York Security Dealers Ass'n 


DEALERS AND 
BROKERS IN 


UNLISTED 
SECURITIES 


11 Broadway 


NEW YORK 4 
Telephone DIgby 4-1388 
Bell System Teletype NY 1-86 


27 State Street 








BOSTON 9 
Telephone CApitol 7-8950 
Bell System Teletype BS 169 | 


Direct phone between offices 





WRIGHT, GARLAND P. 
A. M. Kidder & Co., Inc 
Pompano Beach 
WULBERN, EDWARD B. 
Pierce, Carrison, Wulbern 
Jacksonville 


Inc 


WULBERN, EDWARD R. 

Carrison, Wulbern 
Jacksonville, Fla 

ZEIENTZ, MYRON 5S. 
Bache Miami 


Inc 


Pier 


& Co., Fla 








Securities Traders Association of 
Detroit and Michigan, Inc. 





D. L. Richardson 


Eugene P. Albers 


President: Donald L. Richardson, Nauman, McFawn & Co. 


Vice-President: Eugene P. Albers, Charles A. Parcells & Co. 


Secretary: William Rotsted, F. 
Thaddeus W. Obuchowski, Goodbody & Co. 


Treasurer: 


J. Winckler Co. 


Directors: William B. Hibbard, Baker, Simonds & Co., Inc.: Peter 
M. MacPherson, Manley, Bennett & Co.; John G. Martin, First 


of Michigan Corporation. 


ROSTER OF MEMBERS ——— 


members located in Detroit unless 
otherwise indicated 


ACKERMAN, JOHN C. 


(All 


Wm. C. Roney & Co. 
ADAMS, WILLIAM M. 

Braun, Bosworth & Co. Incorporated 
ALASHAIN, EDWARD 

Smith, Hague & Co., Ann Arbor, Mich 


ALBERS, EUGENE P. 
Chas. A. Parcells & Co. 

ALDINGER, ALBERT H. 
Fordon, Aldinger & Co 

ALLARDYCE, GEORGE 58. 
H. Hentz & Co 


ALLEN, ALONZO C. 
Blyth & Co., Inc. 


ALLMAN, N. J. 
Wm. C. Roney & Co 


ARMSTRONG, THEODORE E. 
Armstrong Lawson & White 
Incorporated 


AUCH, WALTER E. 
Bache & Co 


AXTELL, WILLIAM J. 
R. C. O'Donnel] & Company 


BAIRD, MACKENZIE C, 
Straus, Blosser & McDowell 


Jones, 


BALLENTINE, R. K. 
Goodbody & Co 

BAUBIE, WILLIAM E. 
Baker, Simonds & Co., Inc 


BAYER, WALTER A. 
F. J. Winckler Co. 


BECHTEL, CHARLES C. 
Watling, Lerchen & Co. 


BENJAMIN, WILLIAM A. 


Baker, Simonds & Co., Inc., Northland 
Center 

BERNARDI, RAY P. 
Nauman, McFawn & Company 


BILLMEYER, H. DUANE 

Paine, Webber, Jackson & Curtis 
BINKLEY, KENNETH D. 

Paine, Webber, Jackson & Curtis 
BIRD, Jr., HARRISON 

F. J. Winckler Co. 
BLANDO, RUSSELL M. 

Bache & Co. 
BLUE, KENNETH L. 

Harris, Logan & Company 


BOLTON, FREDERICK J. 
Dempsey-Tegeler & Co., 
Texas (Associate) 

BOOS, WARREN F. 

Paine, Webber, Jackson & Curtis 


San Antonio 


DAYTON 


New 
England 


HAIGNEY 
& CO. 


Member 
Boston 
Stock 
Exchange 


INCORPORATED 


Markets 


75 FEDERAL STREET, BOSTON 


Teletype BS 596 


New York Telephone—WOrth 4-2463 








Inactive 
BANK and INSURANCE 
STOCKS 


Massachusetts 


Maine - 


New Hampshire - 


Vermont 


PAUL D. SHEELINE & Co. 
31 Milk Street, Boston 9, Mass. 


Telephone HAncock 6-0170 





Teletype BS 51 


Volume 192 Number 5992... The Commercial and Financial Chronicle 63 
































BOWYER, MERLE J. CROOKSTON, RALF A. GOODRICH, RUSSELL H. MANLEY, DAVID T. McHUGH, JOSEPH S. 
Braun, Bosworth & Co., Incorporated Hornblower & Weeks Smith, Hague & Co Manley, Bennett & Co F. J. Winckler Company 
BOYER, Jr., HAROLD R. DAVIS, FRED L. GRAHAM, Jr., STERLING MANLEY, Jr., MILTON A. MERCIER, C. EDWIN 
Watling, Lerchen & Co. Davis, Rowady & Nichols, Inc Wm. C. Roney & Co Manley, Bennett & Co. Straus, Blosser & McDowell 
BRABSON, JOHN DELANEY, ROY F. OTeieicemasth & ce MANLEY, Sr., MILTON A. MEYER, FRANK P. 
Goodbody & Co. Hudson White & Company Grand Rapids — oe Manley, Bennett & Co. First of Michigan Corporation 
BROWN, HAYDEN DE YOUNG, NEIL GREENHOUSE, NATHAN Z MARTIN, JAMES MILL, R. B. 
Wm. C. Roney & Co. De Young & Company, Grand Rapids Goodbody & Co R. C. O’Donnell & Company Campbell, McCarty & Co., Inc 
BROWN, TODD . ‘mEE > = ee MILLER, DON W. 
Nauman, McFawn & Co DHOOGE, VICTOR P. Cee eens Seanavesee MARTIN, JOHN G. ee W Miller de Co 
ee da Manley, Bennett & Co. Hornblower & Weeks First of Michigan Corporation ae ae ~ 
BROWN, WILLIAM P. DILLMAN, GEO. C. GRIFFO, FRANK F. ban aaa a 
Baker, Simonds & Co., In Harriman Ripley & Co., Incorporated Goodbody & Co 2 tee oe E G. Smith, Hague & Co. 
BRUEGGEMAN, RALPH J. DILWORTH, LAWRENCE H. HARTNER, JOSEPH 7. oe MILLER, GEORGE A. 
Manley, Bennett & Co. R. C. O'Donnell & Company Paine, Webber, Jackson & Curtis McDONALD, Jr., HARRY A. Ferris, Wagner & Miller 
BRUSH, ALANSON K. DISTLER, ARTHUR P. HASTINGS. H. RUSSELL McDonald-Moore & Co. MIOTTEL, RAYMOND W. 
wm. C. Roney & Co. Paine, Webber, Jackson & Curtis Shearson. Hammill & Co McDOWELL., Jr., GEORGE A. Paine, Webber, Jackson & Curtis 
BRYAN, WILLIAM A. DOHERTY, Jr., JOHN E. HASTINGS, PIERCE A. Straus, Blosser & McDowell Continued on page 64 
R. C. O’Donnell & Company Hudson White & Co Baker, Simonds & Co.. Inc 
BURROWS, HAROLD J. DOKE, H. RICHARD HIBBARD. WM. B 
Watling, Lerchen & Co First of Michigan Corporation Baker, Simonds & Co.. Inc 
BURTON, WALTER J. DRUKER, MAURICE HIGBIE, PETER B 
Goodbody & Co. Baker, Simonds & Co., Inc First of Michigan Corporation 
BUSSLER, R. A. DYKES, PATRICK H. HILL, J. GORDON 
Smith, Hague & Co Watling, Lerchen & Co Watling, ‘Leven & Co 
BYRNE, Jr., DAN EARLE, HENRY HINDES. HOWARD 
Paine, Webber, Jackson & Curtis First of Michigan Corporation Goodbody & = BOSTON 
CALICE, ANTHONY EIS, VALLETTE R. HINSHAW. JOSEPH 
R. C. O'Donnell & Company Moreland & Co Watling, Lerchen & Co. NEW YORK 
CAMPBELL, DOUGLAS H. ELDER, GEORGE J. HITCHMAN, T. NORRIS INCC — 
we ; , > ; a WAAL, 2. i , NCORPORATED 
First of Michigan Corporation Straus, Blosser & McDowell Kenower, MacArthur & Company Founded 1898 PORTLAND 
CANNON, HORATIO ELLWOOD, AARON A. HOLLISTER, GEORGE R. 
Amott, Baker & Co., Incorporated Charles A. Parcells & Co Hudson White & Co., Grand Rapids 
CARR, HOWARD PF. EVERHAM, EDWIN M. HORN, CLARENCE A. HARTFORD 
Goodbody & Co Smith, Hague & Co First of Michigan Corporation Purchasing and Distributing 
CAVAN, F. L. EXLEY, CHARLES E. HOULIHAN, FRANK J. a ; ; BANGOR 
Don W. Miller & Co. Charles A. Parcells & Co R. C. O'Donnell & Co State, Municipal, Corporation, Railroad 
CHADDOCK, J. VOSPER FISHER, DONALD B. HUBER, FRED W. ° one sae HARRISBURG 
Baker, Simonds & Co., Inc Davis, Rowady & Nichols, In Andrew C. Reid & Company and Public Utility Securities 
CHAPEL, HAROLD R. FLEISCHMAN, WILLIAM M. HUBER, JACK C. 
McDonald-Moore & Co A. H. Vogel & Co Andrew C. Reid & Company BINGHAMTON 
CHAPEL, Jr., HAROLD R. FLOYD, Jr., C. A. HUEBLER, DONALD L. ° ° ° 
McDonald-Moore & Co Wm. C. Roney & Co saker, Simonds & Co., Inc National Distributor ALBANY 
CHUBB, RODNEY W. FRUMIN, MURRAY HUGHES, VICTOR M. NEW ENGLAND FUND 
Paine, Webber, Jackson & Curtis Morrison & Frumin. In Watling, Lerchen & Co. MORRISTOWN 
CHURCHMAN, ARTHUR F. GATZ, JOSEPH F. HUNTER, JACK L. Organized 1931 
Campbell, McCarty & Co., Inc McDonald-Moore & Co Manley, Bennett & Co. 
CLUTE, MINTON M. GAWLIK, Jr., STANLEY HURLEY, WILLIAM L. 
Straus, Blosser & McDowell McDonald-Moore & Co zaker, Simonds & Co., Inc 
meer _ ‘ =r enw INCH, KEITH 
COEN, JOSEPH T. GILBERT, NELSON R. “tog , ’ NEW YORK S . IGE OSTON STOCK EXCHANG 
Bache & Co. Donovan, Gilbert & Co., Lansing Paine, Webber, Jackson & Curtis : cheno sere aaaaaaannon i ee ee 
COLE, ROBERT A. GILBREATH, Jr., W. S. INMAN, G. PARKER MIDWEST STOCK EXCHANGE AMERICAN STOCK EXCHANGE (ASSOCIATE) 
Goodbody & Co., Royal Oak First of Michigan Corporation Kenower, MacArthur & Co 
CORDEN, PETER S. GILLAM, ROBERT H. ee Soe 
Paine, Webber, Jackson & Curtis Baker, Simonds & Co., In Natling, Lerchen & Co 
. = . . , JANZIG, R. A 
CRANE, C. L. GIRARDOT, ALFRED J. JANZIG, : 
McDonnell & Co., Incorporated Wm. C. Roney & Co. —— oom s, Lawson & White, 
? - , . ncorporatec 
CREECH, DONALD I. GLASS, DAVID S. eee 
* ; ‘ — Manley. Be tt & C Bl field Hills JARVIS, LEROY O. , 
Manley, Bennett & Co ne — oe ree Paine, Webber, Jackson & Curtis j 2 ities A ee 5 Lis ee 
JOHNSON, RAYMOND A. : Wii 
A. H. Vogel & Co. SINCE 1929 — 
JONES, Il, HARRY H. ; 
Kenower, MacArthur & Co Primary Market 
KAFKALIS, MILTON R S and 4 
Bache & Co €Search - £ 


Kidder, Peabody & Co. naneeh, Cueeiene 5 


KARRO, ROY G. 
Founded in 1865 3aker, Simonds & Co., Int 


Members New York, Boston, Midwest, Pacific Coast, KATZENMEYER, WILLIAM H. 
Baker, Simonds & Co., Int 


Philadelphia-Baltimore and American Stock Exchanges KAUHL. HERMAN A. 


New England Securi ties 


BS - 902 





Goodbody & Co 
KEANE, JOSEPH P. Telephones: 
Tradin yt markets in Baker, Simonds & Co., Int 
& KEIER, RUSS EF. NEW YORK . . ~ CA 
New England Bank, Utility and Industrial Stocks Collin, Norton & Co., Toledo (Associate) BOSTON .. nal 6-2610 





KEMP, FRANK H. 
Campbell, McCarty & Co. In¢ 





HARTFORD. _ ~ “Ubbard 2.8360 









x tee Nterprj 
75 Federal Street, Boston ' fo een ee a oe oe , ee on 
Telephone: Liberty 2-6200 Teletype: BS 338 eee pa BALTIMORE " ENterprise 9830 
KING, RICHARD B. = Nter ‘ 
NEW YORK PHILADELPHIA CHICAGO eee Sao Pierce, Fenner & Smith PHILADELPHIA - Nietane ye 
LOS ANGELES SAN FRANCISCO KINGSBURY, ROBERT S. Three Direct Telephone ” 


C. J. Nephler & Co., Pontiac 
KISCH, JOSEPH J. 






Li 
DIRECT WIRE. to New York 


New England Branches: National Bank of Detroit 
LOWELL NEW BEDFORD NEWPORT PROVIDENCE RUSSEE.. ROBERT G. 
Goodbody & Co. 
SPRINGFIELD TAUNTON WORCESTER KREIDLER, CHARLES A. 


Carr, Logan & Company 
KRISTENSEN, EDMUND F. 

Moreland & Co 
KUHNLEIN, RUSSELL A. 

Goodbody & Co 
LANTERMAN, LESTER C. 


TOWNSEND, DABNEY AND TYSON eee tek, eet copa 


LARSON, ELMER 
ESTABLISHED 1887 Merrill Lynch, Pierce, Fenner & Smith 


Members New York and Bost n Stock Exchange Incorporated 


LAUDE, RAYMOND J. 
Goodbody & Co., Boston, Mass 


30 STATE STREET, BOSTON 5 ( Associate ) 

LAWSON, SEWARD N. ee 

UNLISTED SECURITIES —<_ 
‘Ghas.’A. Parcells & Co, 





Associate Members American Stock Exchange 


Some of the New England companies in which we maintain primary markets 











ORDERS EXECUTED ON ANY EXCHANGE OR MARKET LICENSEE, ST Amoskeag Co. Grinnell Corp. Nicholson File Co. 
Hornblower & Weeks Baird-Atomic Inc. High Voltage Engineering Perkin Elmer Corp. 
i oon = Bates Manufacturing Co. Infrared Industries Inc. Riley Stoker Corp. 
Private Wire System astaie pn lhnd “ Baystate Corp. lonics Inc. Saco-Lowell Shops 
New York Telephone CAnal 6-1540 “Harris. Logan & Compan; Berkshire Fine Spinning _Itek Inc. Scott & Williams Inc. 
7 r rer LUCHTMAN, LOUIS J. Boston Herald Traveler Keyes Fibre Company Sheraton Corp. Debentures 
Teletype BS-346 for Trading Department F. J. Winckler Co. Cons. Investment Trust Laboratory for Electronics Southern New England Tel. 
BS-430 for Municipal Department LUDINGTON, BERT F. Dun & Bradstreet, Inc. Ludlow Corp. State Street Investment Corp. 
Straus, Blosser & McDowell First National Bank Miniature Precision Bearings Technical Operations 
MacARTHUR, REGINALD Foster Grant, Inc. National Shawmut Bank Warren Bros. 
Kenower, MacArthur & Company Foxboro Co. New Hampshire Ball Bearings West Point Mfg. [EUNLISTED] 
Branches: Branches: MACE, ROBIN G. 
Portland, Me. Lewiston, Me. Fitchburg, Mass. Greenfield, Mass. Goldman, Sachs & Co. Primary Markets — MANAGEMENT COMPANY SHARES 
Augusta, Me. Bangor, Me. Lawrence, Mass. Keene, N. H. eS > Distributors Group, Class A National Securities & Research 
aaa ea Hamilton Management Corp., Class A_ Television Shares Management 
TELEPHONE BOSTON: LAFAYETTE 3-7010 eee OSs co ia Keystone Custodian Funds, Class A Waddell & Reed, Inc., Class A SECURITIES | 
CABLE ADDRESS “SENDANTHY” , — ; ' Hugh W. Long and Co., Class B Wellington Management, Clas: A 


MacPHERSON, PETER 
Manley, Bennett & Co 
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Mr. & Mrs. Harry J. Hudepohl, 
Dempsey-Tegeler & Co., Los Angeles; Mrs. & Mr. Gambol J. Dunn, Dunn & Taylor, New York 


Westheimer and Company, Cincinnati, Ohio; John C. Hecht, Sr., 


The Commercial and Financial Chronicle 


. Thursday, October 6, 1960 


Mr. & Mrs. William H. Elliott, J. Barth & Co., Los Angeles; Mr. & Mrs. Larry W. Sisson, 


Pacific Northwest Company, Seattle 
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Securities Traders Association of 





Detroit and Michigan, Inc. 


—— ROSTER OF MEMBERS —— 


Continued from page 63 


MOONS, ROBERT J. 
Manley, Bennett & Co. 


MOORE, WILLIAM 
McDonald-Moore & Co. 


MORAN, ALFRED B. 
Watling, Lerchen & Co 


MORELAND, PAUL L. 
Moreland & Co. 


MORRIS, HAROLD E. 
F. J. Winckler Co. 
MORRIS, WILLIAM H. 
Parker Corporation 
Huntington Woods, Mich. 
MUSCHETTE, LESLIE C. 
First of Michigan Corporation 
NAU, FRANKLIN H. 
Wm. C. Roney & Co 
NAUMAN, ARTHUR P. 
Nauman, McFawn & Company 
NAUMES, JOHN R. 
R. C. O'Donnell & Co. 
NEIL, ROY W. 
Andrew C. Reid & Company 
NEPHLER, Jr., CLARENCE J. 
C. J. Nephler Co., Pontiac 
NEWMAN, PERCY P. 
Hornblower & Weeks 


NOVIKOFF, WALTER 
Manley, Bennett & Co 

OBUCHOWSKI, THADDEUS W. 
Goodbody & Co 

ODDY, R. K. 

Smith, Hague & Co., Ann Arbor 

O'DONNELL, RAYMOND C. 

R. C. O’Donnell & Company 

O'DONNELL, Jr., RAYMOND C. 
R. C. O'Donnell & Company 

OLSON, LOUIS G. 

Smith, Hague & Co 

OSBORN, MILO 
Paine, Webber, Jackson & Curtis 

PARCELLS, Jr., CHARLES A. 
Chas. A. Parcells & Co. 

PARCELLS, EARLE W. 

Chas. A. Parcells & Co. 

PARKER, HOWARD L. 

Manley, Bennett & Co 

PORTER, CLAUDE G. 

Baker, Simonds & Co. 

RAUCH, MONTGOMERY K. 
Paine, Webber, Jackson & Curtis 
Grand Rapids 

REID, ANDREW C. 

Andrew C. Reid & Company 

REILLY, RAYMOND W. 

Manley, Bennett & Co. 


REUTER, GEORGE A. 
Armstrong, Jones, Lawson & White, 
Incorporated 


RICHARDSON, DONALD L. 

Nauman, McFawn & Co 
ROBERTS, TERRY J. 

R. C. O'Donnell & Company 
RONEY, JOHN K. 

Wm. C. Roney & Co. 
ROSASCO, Jr., VICTOR P. 

Baker, Simonds & Co Inc 

Center 
ROTSTED, WILLIAM 

F. J. Winckler Co 
RUCAREAN, NICHOLAS 

F. J. Winckler Co 
SALVATORE, PHIL 

H. Hentz & Co. 
SANCRANT, MUREL J. 

H. V. Sattley & Co., Inc. 
SCHAFER, HARRY L. 

F. J. Winckler Co. 
SCHMANSKY, RICHARD E. 

Don W. Miller & Co 
SCHNEIDER, ELWOOD H. 

E. H. Schneider & Co., Kalamazoo 
SCHOLLENBERGER, HERBERT 

Campbell, McCarty & Co., Inc 
SCHULTZ, HERBERT H. 

Don W. Miller & Co 
SEELBACH, Jr., WILLIAM O. 

Baker, Simonds & Co., Inc 
SIMMONDS, CHARLES M. 

Manley, Bennett & Co 
SIMMONS, ROBERT 

Harris, Logan & Co 
SIMONDS, RALPH W. 

Baker, Simonds & Co., Inc 


w le i 
Northlan 









“MAKING CROP” IN KENTUCKY 


1960 style 


(Left and Below) On a typical summer day, typical Russellville small-farmer 
Ronald J. Starks does farm chores and equipment maintenance from daylight to 


6:45, then works his shift 


WESTERN KENTUCKY 


GENERAL OFFICES 


as setup 
from 7 a.m. to 3:30. After hours he cultivates, plows, or plants till dark. 





man at Rockwell Manufacturing Company 


For thousands of Kentucky’s small- 
farmers, tractors have shrunk the 
tasks of the home place to part-time 
size. But the steady, urgent rhythm 
of “making crop” is in their blood. 
With their help many Central and 
Western Kentucky branch plants 
out-produce all other units operated 
by the same companies. 

Other special advantages of Cen- 
tral and Western Kentucky are our 
crossroads location, abundance of 
sites, access to major waterways, 
native raw materials, power, and an 
excellent gas supply. Financing has 
now been created to raise Kentucky’s 
schools several rungs up the national 
ladder. 

Experienced executive specialists 
in the Industrial Development De- 
partment of Western Kentucky Gas 
Company will gladly assist you in 
investigating. Handling is confiden- 
tial. Call or write us today. 


COMPANY 


OWENSBORO, KENTUCKY 





SMITH, PHIL H. 
Bennett & Co 


SLOANE, WADE 
Harri 


SMITH, Jr., HAL H 


Logen & (C Manley 


SMITH, RICHARD D 


Smith, Hague & Cx Smith, Hague & Cc 
SMITH, Ill, HAL H SNOWDAY, H. TERRY 
Smith, Hague & Co Blair & Co., Incorporated 


The K. entucky Company 


MEMBERS MIDWEST STOCK EXCHANGE 


320 SOUTH FIFTH STREET, LOUISVILLE 2, KY. 


SERVING THE COMMONWEALTH 








UNDERWRITERS, DISTRIBUTORS AND DEALERS IN 
CORPORATE SECURITIES AND KENTUCKY 
MUNICIPAL BONDS 


JACK A. MOSS, ASST. VICE PRESIDENT 


MANAGER, TRADING DEPARTMENT 





TELETYPE: LS 579 TELEPHONE: JUNIPER 5-5C11 





BRANCH OFFICES 


LEXINGTON, Ky FRANKFORT, Ky OWENSBORO, Ky 


PADUCAH, KY 


DIRECT WIRE TO ALL OFFICES 


DIRECT WIRE TO MIDWEST STOCK EXCHANGE AND 
NEw YORK STOCK EXCHANGE CORRESPONDENT 


PAINE, WEBBER, JACKSON & CuRTIS 



















INCORPORATED 
Member Midwest Stock Exchange 


ist Floor, Kentucky Home Life Bldg. 
LOUISVILLE 2, KENTUCKY 


Bell Teletype LS 186 JUniper 4-0226 


Direct Wire to Dempsey-Tegeler & Co., Chicago 


For 38 years we have been active in 
Kentucky over-the-counter issues and 
Kentucky Municipal Bonds. Try us out 
when you have Kentucky issues to trade. 


INVESTMENT DEPARTMENT 


TYRUS R. DAVIS 
MICHAEL REGAN 
HECTOR W. BOHNERT 
Mrs. E. C. LEWIS 

Mrs. ELINORE SEDLEY 
JOSEPH SPANINGER 


CHARLES C. KING 
JAMES M. FETTER 
ARVIL L. SHORT 
CLARENCE G. TAYLOR 
CHARLES H. GARTRELL 
KENNETH PLATTNER 
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SOCALL, HERBERT E. WEGENG, Jr., PHILIP J. 

Harris, Logan & Co Manley, Bennett & Co., Bloomfield Hills 
SPADE, WAYNE M. WHITAKER, LEWIS H. 

Watling, Lerchen & Co Manufacturers National Bank 


SPAULDING, RICHARD C. 
H. V. Sattley & Co., Inc 
SPLANE, GEORGE W. 
Paine, Webber, Jackson & Curtis 
STANDISH, JOHN D. 
Watling, Lerchen & Co 
STANKO, MARION J. 
Hudson White & Company 
STEIN, MYRON D. 
Bache & Co 
STOCK, VIRSIL A. 
Baker, Simonds & Co., Inc 
STOETZER, Jr., ROBERT H. 
Hornblower & Weeks 
STRINGER, MAX J. 
Watling, Lerchen & Co 
STUIT, MELVIN R. 
Kenower, MacArthur & Co 
SUTHERLAND, ROSS W. 
Nauman, McFawn & Co 
TIEDECK, GEORGE M. 
Hornblower & Weeks 
VANDERVOORT, HENRY 
Nauman, McFawn & Co 
VERNIER, JOHN E. 
Manley, Bennett & Co 
VERRAL, CLIFFORD E. 
Charles A, Parcells & Co 
VETTRAINO, JOSEPH D. 
Manley, Bennett & Co 
VOGEL, ARMIN H. 
A. H. Vogel & Co 
VOORHEIS, FRANK E 
Goodbody & Co 
WAKEMAN, WYNN F. 
Charles A. Parcells & Co 
WALLACE, RICHARD J. 


WHITE, CHARLES P. 
Armstrong, Jones, Lawson & White, 
Incorporated 


WHITE, KENNETH T. 
Kenower, MacArthur & Co 


WIGLE, A. F. 
Harris, Logan & Co 





T. Jeff Feibleman 


Braun, Bosworth & Co., Incorporated 
WALLACE, ROBERT 
Wm. C. Roney & Co President: T. Jeff Feibleman, 


WASS, CLARENCE J. 
Straus, Blosser & McDowell 


WATERSTONE, BEN B. 
F. J. Winckler Co. 


WATLING, PALMER 
Watling, Lerchen & Co. 


WATSON, THOMAS H. 
Bache & Co. 

WEAVER, STANLEY 
Charles A. Parcells Co. 


WEED, WILLIAM F. 
First of Michigan Corporation 


Vice-President: Joseph E. 
Friedrichs & Company. 


Elected: July 13 
October 13, 1961. 


(Members Jn New Orleans unless otherwise 
indicated ) 


ABROMS, WILLIAM 
Abroms & Co., Inc 


Boston Telephone 


LIberty 2-8852 


New York Telephone 


CAnal 6-3000 


Teletype BS.i44 


New England 
UNLISTED 
MARKETS 


Primary Markets m 


Schirmer, 
Atherton 
& Co. 


Members New York 
and Boston Stock Exchanges 
50 Congress Street, Boston 9 


Portland, Me. 
Providence, R. |.—Enterprise 4280 


Electronics 
Textiles « Industrials 
Banks « Utilities 


Bank & Insurance 
Stocks 


Coanect ons to Branches 
Portland, Me., Manchester, N. H 
Lynn and Northampron Mass 









vz 56 YEARS OF SERVICE x 
= Cunas. A. Day & Co. 


aa 
Incorporated 


Listed and Unlisted Bonds and Stocks 


particularly of 
New England Corporations 
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Inquiries invited from Dealers 
and Financial Institutions 


Maintaining a Ketail Department 
with Distribution in New England 


WASHINGTON AT COURT STREET 
Member Boston Stock Exchange 


bh. 


- 
_ 

- 

— 

—_ 

— 

— 

— 

——— 

—_—_— 

—— 

———— 

—_———— 

———————— 

eS 
Oooo 
__ 

a 

— 

—- — 
———————— 
Se 
eee 














. The Commercial and Financial Chronicle 


New Orleans Security Traders 
Association 





Joseph E. Joyner 


Dorsey & Co., Inc. 
Joyner, 


Secretary-Treasurer: Ronald J. Levy, Abroms & Co., Inc. 
1960; Took Office: July 13, 1960; Term Expires: 


ROSTER OF MEMBERS ——— 
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WILCOX, EDWARD A. NUSLOCH, GEORGE H. VILLERE, ERNEST C. 
Wm. C. Roney & Co Nusloch, Baudevn & Smith St. Denis J. Villere & Co 
WILLIAMS, VICTOR A. OGDEN, FRED N. WEIL, JOS. H. 
Paine, Webber, Jackson & Curtis Weil Investment Co 
, PEDRICK, Jr., PARKS B. 
WILLMORE, THOMAS F. Howard, Weil, Labouisse, Friedrichs & Co. WEIL, Jr., WALTER HL. 
Merrill Lynch, Pierce, Fenner & Smith é : Howard, Weil, Labouisse, Friedrichs and 
Incorporated RODDY, JAMES E. Company 


Scharff & Jones, Inc. 


SANFORD, J. B. 
Hattier & Sanford 


SCHWEICKHARDT, ERWIN 
Schweickhardt & Company 


SMART, LAWRENCE F. 


STOUSE, JAMES A. 
The Hibernia National Bank in New 
Orleans 


WOOD, WARREN A. 
Charles A. Parcells & Co. 


ZERWICK, HERMAN F. 
F. J. Winckler Co. 


WHEELER, MACREERY B. 
Wheeler & Woolfolk, Inc. 


WOOD, FRANK B. 
A. M. Smith-Wood Company, Inc. 


WOOLFOLK, ROBERT M. 
Wheeler & Woolfolk, Inc 

ZOLLINGER, Jr., JOHN J. 
Scharff & Jones, Inc 








Dealers and Brokers in 
General Market Issues 
Specializing in 
New England Securities 








CARR & THOMPSON, INC. 
31MILK STREET 
BOSTON 9, MASS. 


NEW YORK 
WHitehall 3-7600 


Ronald J. Levy 


Howard, Weil, Labouisse, 


BOSTON 
HUbbard 2-6442 


Bell System Teletype BS 328 


Branch: Worcester, Massachusetts 


ADAMS, LEON 
Nusloch, Baudean & Smith 
ALEXANDER, ROBERT D. 
Howard, Weil, Labouisse, Friedrichs & 
Company 
ALVIS, A. LESTER 
Alvis and Company, Jackson, Miss 


ARNOLD, H. WILSON | 


Arnold & Derbes, Inc 
PRIMARY MARKETS 


BOUCHE, LOUIS J. 
White, Hattier & Sanford 


BREAUD, Jr., J. CHARLES 








Newman, Brown & Co., Inc UTILITY and INDUSTRIAL STOCKS 
BROWN, WM. PERRY 
Newman, Brown & Co., Inc rrr NIG r ~rosgyyr 7 a 1c 
Raccoon NEW ENGLAND SECURITIES | 
Crane Investment Co., Inc 
DE LA VERGNE, J. H. 
Crane Investment Co., In¢ 
DERBES, CLAUDE J. B. MA GUIRE & CO., INC. | 
rnoic L erpes, inc e 
DUCOURNAU, JAC. F. | 31 Milk Street, Boston 9, Massachusetts 
Ducournau & Kees | . 
oeniihiniin - anin Open-end Telephone Wire to New York 
Dorsey & Co., Inc. New York—CAnal 6-1613 Boston—HUbbard 2-5500 
FRIEDRICHS, G. SHELBY 


_BS-142. BS-145 | 


Portland, Maine—-Enterprise 2904 
Enterprise 6800 


Private Wire To A. M. Kidder & Co., Ine., New York 


For 


Howard, Weil, Labouisse, Friedrichs and Bell System Teletype 


Company 
GLAS, R. JEREMY 
Glas & Company 
GREEN, WALTER R. 


Howard, Weil, Labouisse, 
Company 


HARDY, FORD T. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


HATTIER, Jr., GILBERT 
Hattier & Sanford 


HAWLEY, JACKSON A. 
Ecuitable Securities Corp 


HOWARD, ROBERT P. 
Howard, Weil, Labouisse 
and Company 


JOYNER, JOSEPH E. 
Howard, Weil, Labouisse 
Company 

KEENAN, ARTHUR J. 
St. Denis J. Villere & 


KEES, C. HOMER 
Ducournau & Kees 


KINGSBURY, J. W. 
Jackson, Niiss. 

KINGSTON, WALTER D. 
E. F. Hutton & Company 


KINGSTON, Jr., WALTER D. 
E. F. Hutton & Company 


LEARY, A. McINTYRE 
Barrow, Leary & Co., Shreveport 


LEVY, RONALD J. 
Abroms & Co., Inc 


LOUGUE, WM. N. 
National American Bank of New Orleans 


MANION, CHARLES W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


MINETREE, JOS. P. 
Steiner, Rouse & Co 


NEWMAN, LEON 
Kohlmeyer & Co 


NEWMAN, MORRIS W. 
Newman, Brown & Co., Inc 


Enterprise 2904 
Hartford. Conn. 


Providence, R. I. 


Friedrichs & 


Bank and Insurance Stocks 











Friedrichs 
Active Markets in Unlisted Securities 
including 


CHRISTIANA SECURITIES 
DELAWARE BANK STOCKS 


Friedrichs & 


Co 


LAIRD & COMPANY 
CORPORATION 


Members 
New York Stock Exchange American Stock Exchange 
Midwest Stock Exchange Chicago Board of Trade 
Commodity Exchange, Inc. 


Delaware Trust Building 


Nemours Building 
WILMINGTON, DELAWARE 
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Security Traders Club of St. Louis 





John F, Matye W. Jack Wichmann Jack P. Bayer 





raf 


Charles Goodwin Kenneth D. Kerr 


Edward A. White 


President: John F, Matye, Dempsey, Tegeler & Co. 


First Vice-President: W. Jack Wichmann, Stifel, Nicolaus & 
Company, Incorporated. 


Second Vice-President: Jack P. Bayer, A. G. Edwards & Sons. 
Third Vice-President: Edward A. White, White & Company. 
Secretary: Charles Goodwin, Goldman, Sachs & Co. 

Treasurer: Kenneth D. Kerr, Fusz-Schmelzle & Co., Inc. 


National Committeemen: Joseph Bronemeier, Scherck, Richter 
Company; John W. Bunn, Stifel, Nicolaus & Company, Incor- 
porated; Richard H. Walsh, Newhard, Cook & Co. 


Alternates: Eugene T. Burns, Fusz-Schmelzle & Co., Inc., Ralph 
C. Deppe, Edward D. Jones & Co. 
Elected: October 20, 1959: Took Office: October 20, 1959; Term 


Expires: October, 1960. 


The Commercial and Financial Chronicle 


—— ROSTER OF MEMBERS —— 


ARNSTEIN, Jr., FREDERIC A 
Stix & Co. 

ASHER, SIDNEY L. 
A. G. Edwards & Son 

AYERS, C. T. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

BAKEWELL, EDWARD 


Stix & Co 
BAYER, JACKSON P 

A. G. Edwards & 
BEATTY, FLOYD 

A. G. Edwards & Son 
BECKERS, WALTER A. 

Yates, Heitner & Woods 
BLAKE, WILLIAM J. 

A. G. Edwards & Son 
BLEWER, CLARENCE F. 

Blewer, Glynn & Co 
BOND, RAYMOND C. 

Bankers Bond & Securities Co 
BOOGHER, LELAND 

Stifel, Nicolaus & Company, Incorporated 
BOSCHERT, DANIEL C. 

Morfeld, Moss & Hartnett 
BRAMMAN, EDWARD O. 

Bramman-Schmidt-Busch, Inc 
BRECKENRIDGE, HUNTER 

McCourtney-Breckenridge & Co 
BRENNAN, EMMET J. 

Brennan & Company 
BROCKMEYER, E. H. 

Goldman, Sachs & Co 
BROCKSMITH, H. L. 

Scherck, Richter Company 
BRONEMEIER, JOSEPH 

Scherck, Richter Company 
BUNN, JOHN W. 

Stifel, Nicolaus & Company, Incorporated 
BURNS, EUGENE T. 

Fusz-Schmelzle & Co., Inc 
BURTCH, BURDICK V. 

Henry, Franc & Co 
BURTON, WILLIAM 

St. Louis Union Trust Company 
CADLE, CHESTER J. 

Cruttenden, Podesta & Co 
CARLTON, JAMES J. 

Harris Trust & Savings Bank 
CHRISTOPHEL, ARTHUR 

Reinholdt & Gardner 
CLOONEY, LEO R. 

Reinholdt & Gardner 
DARMSTATTER, E. W. 

Stifel, Nicolaus & Company, Incorporated 
DEMPSEY, DUMONT G. 

Newhard, Cook & Co. 
DENYVEN, RAYMOND J. 

Ferguson, Mo. 


DEPPE, RALPH C. 
Edward D. Jones & Co 


DRUMMOND, KENNETH 
Calvin Bullock, Ltd. 


EICHHORN, HOWARD 
Stix & Co. 


Sons 


ESSERT, EARL H. 
Yates, Heitner & Wood 
FELSTEIN, SAM 
A. G. Edwards & Sons 
FISCHER, JOSEPH S. 
Goldman, Sachs & Co 
FITES, VERNON 
Stifel, Nicolaus & Company 
FLOTRON, FRANK E. 
E. L. Zoernig & Co., Inc 
FORD, JAMES F. 
A. G. Edwards 
FRANC, TERRY 
Henry, Franc & Co 
FRIEDMAN, WILLIAM STIX 
Semple, Jacobs & Co 
GLASER, HERBERT D. 
Morfeld, Moss & Hartnett 
GLASER, WILLIAM C. 
Goldman, Sachs & Co 
GODBOLD, Jr., EARL W. 
Dempsey-Tegeler & Co 
GOODWIN, CHARLES 
Goldman, Sachs & Co 
GRAF, RUDOLPH 
G. H. Walker & Co. 
GUION, ROBERT H, 
Newhard, Cook & Co 
GUMMERSBACH, ALBERT E 
Dempsey-Tegeler & Co. 
HAEUSSLER, WALTER C. 
Yates, Heitner & Woods 
HAGENSIEKER, EARL 
Reinholdt & Gardner 
HAHN, CHARLES 
Scherck, Richter Company 
HARTNETT, WM. H. 
Morfeld, Moss & Hartnett 
HEITNER, NORMAN E. 
Yates, Heitner & Woods 
HILLE, WILLIAM M. 
Metropolitan St. Louis Co 
HOCH, HAWORTH PF. 
McCourtney-Breckenridge & Co 
HOLSTEIN, EDWARD J. 
Stifel, Nicolaus & Company, Incorporated 
HORNING, BERT H. 
Dempsey-Tegeler & Co. 
HUEBNER, CHARLES 
Midwest Stock Exchange 
JANSEN, KENNETH J. 
Edward D. Jones & Co 
JARRETT, DONALD G. 
Newhard, Cook & Co 
JARRETT, ELMER E. 
Newhard, Cook & Co 
JONES, EDWARD D. 
Edward D. Jones & Co 
JORDAN, ROY W. 
G. H. Walker & Co. 
KELLY, FRED 5S. 
Stifel, Nicolaus & Company 
KERR, KENNETH 
Fusz-Schmelzle & Co., Inc 
KLEIN, ELMER B. 
Harvey, Klein & Co., Inc 


Incorporated 


& Sons 


Incorporated 





AMERICAN - MARIETTA 


Construction Aggregates 


Through its many quarry operations, American- 
Marietta supplies aggregates to construction con- 
tractors and the ready-mix concrete industry in 
growing areas of the nation. 


In addition to its permanent facilities, which serve 
large centers of demand, American- Marietta 
operates portable stone crushing plants. With these 
plants, A-M is able to efficiently process aggregate 


materials from its quarry locations along routes of 
highway construction and near large projects such 


as airports and dams. 


Adequate for many years of high level production, 
American-Marietta’s raw material reserves are 
strategically located to meet steadily expanding 
requirements for aggregates used in industrial, 
commercial and public construction. 


The startling dimensions of America’s economic growth and expanding 
markets have been projected in a special report, ““The Years Ahead: 1960 To 
1975.” The significant conclusions of this professional study have far-reaching 
implications for every thoughtful executive. You are invited to send for a copy. 
Address Department YA, American-Marietta Company, Chicago 11, Illinois. 


PAINTS « PRINTING INKS « DYES «+ 


RESINS -« 


ADHESIVES 


CHEMICALS « SEALANTS « METALLURGICAL PRODUCTS 
ENVIRONMENTAL TEST EQUIPMENT + HOUSEHOLD PRODUCTS 
CONSTRUCTION MATERIALS «+ LIME + REFRACTORIES + CEMENT 


Progress through Research 


iN 





American-Marietta 
Company 
Chicago 11, Illinois 


Thursday, October 6, 1960 


LOFTUS, LARRY 

White & Company 
LUDWIG, DONALD 

Mercantile Trust Company 
MAENDER, CLARENCE J. 

G. H. Walker & Co 
MATTHEW, DAVID 8. 

White & Company 
MATYE, JOHN F. 

Dempsey-Tegeler & Cc 
McKEE, LOGAN 

White & Company 
MEYER, ROBERT 

Semple, Jacobs & Co 
MILLS, R. G. 

R. G. Mills & Company 
MOBERLY, RALPH 

I. M. Simon & Co 
MORFELD, EDWARD H. 

Morfeld, Moss & Hartnett 
NELSON, CLARENCE 

The Boatmen’s National 

of St. Louis 
NEUWOEHNER, HIRAM 

White & Company 
NEWCOMB, LOWELL 

St. Louis Union Trust Co 
O'BRIEN, JAMES 

Mercantile Trust Company 
O'CONNELL, HARRY 

Reinholdt & Gardner 
OLDENDORPH, EDWARD R. 

Smith, Moore & Co 
O'NEILL, MICHAEL F. 


Bank 


The Boatmen’s National Bank 
of St. Loui 

O'NEILL, THOMAS 
Joseph G. Petersen & Co., Inc 


PATKE, JAMES B. 
Stifel, Nicolaus & Company 
PAULI, ROBERT A. 
Fusz-Schmelzle & Co Inc 
PELTASON, PAUL E. 
Peltason, Tenenbaum Co 
PETERSEN, Jr., JOSEPH 
Joseph G. Petersen & Co., Inc 
POLETTE, JOSEPH 
White & Company 
POPPER, ELVIN K. 
I. M. Simon & Co 
REDDEN, TARLETON 
Yates, Heitner & Wood 
REIMAN, WM. L. 
Edward D. Jones & Co 
REIMER, IRVIN E. 
G. H. Walker & Co 
RICHTER, HENRY J. 
Scherck, Richter Company 
ROACH, HERBERT M. 
Yates, Heitner & Woods 
ROBINSON, SPENCER H. 
Reinholdt & Gardner 
ROSENTHAL, ROBERT A. 
I. M. Simon & Co. 
RYAN, JAMES 
Newhard, Cook & Co 
SANDERS, DONALD 
Edwin C. Sanders & Co 
SANDERS, THOMAS C. 
Edward D. Jones & Co 
SCHERCK, Jr., GORDON 
Scherck, Richter Company 
SCHIRP, GREGORY J. 
Taussig, Day & Co., Inc 
SCHLUETER, BERNARD L. 
Newhard, Cook & Co. 
SCHMELZLE, ALBERT M. 
Fusz-Schmelzle & Co., Inc 
SEGASTURE, JAMES 
Fusz-Schmelzle & Co., 
SENTURIA, EDWARD 
Newhard, Cook & Co. 
SHAPIRO, SUMNER 
Yates, Heitner & Woods 
SIEGEL, JOHN 
Reinholdt & Gardner 
SORY, GEORGE 
Moody’s Investors Service 
TAUSSIG, WILLIAM H. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
TAYLOR, MEL M. 
Semple, Jacobs & Co., Inc 
TEGELER, JEROME F. 
Dempsey-Tegeler & Co 
TENENBAUM, HARRY 
Peltason, Tenenbaum Co 
THEIS, ALBERT, III 
Stifel, Nicolaus & Company 
VOGEL, LEONARD 
Glaser, Vogel & Co. 
WALSH, RICHARD H., 
Newhard, Cook & Co. 
WALSH, ROBERT A. 
Dempsey-Tegeler & Co 
WALSH, WILLIAM 
Dempsey-Tegeler & Co 
WARNICK, JOSEPH 
Yates, Heitner & Woods 
WEBER, VINCENT C. 
Weber, Mitchell & Olson, Inc 
WHITE, EDWARD A. 
White & Company 
WHITE, Jr., JULIAN 
White & Company 
WHITEHEAD, KENNETH 
I. M. Simon & Co. 
WICKMANN, W. JACK 
Stifel, Nicolaus & Company, Incorporated 
WILLER, ERNEST D. 
The Boatmen’s National Bank of St 
Louis 
WOOD, CHARLES L. 
The Boatmen's National Bank of 
St. Louis 
WUEST, HARRY J. 
Blewer, Glynn & Co. 
YATES, Jr., JAMES A. 
Yates, Heitner & Wood 
ZEIGLER, R. PAUL 
Goldman, Sachs & Co 
ZINZER, HERMAN J. 
Dempsey-Tegeler & Co. 


Incorporated 


Inc 


Incorporated 
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MAYFIELD, HARRY F. 
Commerce Trust Company 


McDONALD, CLAUDE M 
McDonald, Evans & Ccmpany 


MacDONALD, LEWIS S. 
Dempsey-Tegeler & Co 


MESLER, MYRON 
George K. Baum & Company 

MEYER, ROBERT E. 
Harris, Upham & Co 

MORRISON, KENNETH 5S. 
United Trust Company, 


NORTH, FRANK W. 
Barret, Fitch, North & Co., Incorporated 


O'’NEIL, TIMOTHY P. 
A. C. Allyn and Company Incorporated 


O’SULLIVAN, HI. THOMAS P. 
Harris, Upham & Co 


PAULY, ELMER W. 
Prescott, Wright, Snider Co 


PESELL, WILLIAM B. 
Estes & Company, In« 


PIEDIMONTE, DAN 
A. C. Allyn and Company, Incorporated 


PITLUGA, EDWARD F. 
Midland Securities Company, Inc. 


PRICE, EARL W. 
Stern Brothers & Co 


PURCELL, HOYT 
Lucas, Eisen & Waeckerle, Inc 


SORMANI, ANTHONY 
Midland Securities Co., 


SPARKS, RUSSELL K. 
Barret, Fitch, North & Co., Incorporated 


STEPHENS, JASPER F. 
Waddell & Reed, Inc. 


STOENNER, ARTHUR W. 
Prescott, Wright, Snider Co 


SYLVESTER, W. CLYDE 
W. C. Sylvester Investment Co 


THOMPSON, MADELON L. 
Midland Securities Co., 


Cleveland Security Traders 
Association 


Kansas City Security Traders 
Association 


Abilene, Kans 





, Topeka, Kans 


Joseph M.Crowe _ T. P. O'Sullivan, Ill Arthur W. De Garmo Michael C. Hardony 


John F. Fogarty, Jr. David Kramer James J. Drnek 


President: Arthur W. De Garmo, Hayden, Miller & Co. 
Vice-President: Michael C. Hardony, Ball, Burge & Krauss. 
Secretary: John R. Donahue, Joseph, Mellen & Miller. Inc. 
Treasurer: James J. Drnek, Prescott & Co. 


Governors: Ernest Lazin, Blyth & Co., Inc.; Frank L. Marshall, 
First Boston Corporation; Everett A. King. J. N. Russell & Co.., 
Inc.; Richard A. Probst, Saunders, Stiver & Co.; Gary A. 
Galdun, Wm. J. Mericka & Co., Inc. 


National Committeemen: Morton A. Cayne, J. N. Russell & Co.. 
Inc.; Gary A. Galdun, Wm. J. Mericka & Co.., Inc. 


Alternates: John P. McGinty, McDonald & Company: James N. 
Russell, J. N. Russell & Co., Inc. 
Elected: December, 1959: Took Office: 

Expires: January 1, 1961. 


President: John F. Fogarty, Jr., Stern Brothers & Co. 
Vice-President: David Kramer, Bache & Co. 

Secretary: Thomas P. O’Sullivan, III, Harris, Upham & Co. 
Treasurer: Joseph M. Crowe, Luce, Thompson & Crowe, Inc. 


Directors: James R. Gasal, Harris, Upham & Co.; Charles J. Foley, 
H. O. Peet & Co.: Keith D. Lincoln, E. F. Hutton & Company; 
Dan Bracken, Waddell & Reed, Inc.; Russell K. Sparks, Barret, 
Fitch, North & Co., Incorporated. 


National Committeemen: Russell K. Sparks, Barret, Fitch, North 
& Co., Incorporated: Charles J. Foley, H. O. Peet & Co. 


Alternate: Keith D. Lincoln, E. F. Huttcen & Company. 
—— ROSTER OF MEMBERS 


KRAMER, DAVID 
Bache & Co. 


Inc 


January 1, 1960; Term 


(Members located in Kansas City unless 


otherwise indicated) Inc 


AGRON, EUGENE J. 
Straus, Blosser & McDowell 
BACKLUND, C. W. 
Merrill Lynch, Pierce 
Incorporated 
BANTRUP, WILLIAM 
E. F. Hutton & Company 
BARMBY, JOHN R. 
George K. Baum & Company 


Fenner & Smith 


LATSHAW, JOHN 
E. F. Hutton & Company 


LINCOLN, KEITH D. 
E. F. Hutton & Company 


LUCAS, Jr., MARK A. 
E. F. Hutton & Company 


MADER, EDWARD G. 
B. C. Christopher & Co. 


BEAL, ROBERT 

Estes & Company, Inc 
BELL, ELDON R. 

E. R. Bell Co 
BERTRAND, FRANCIS D. 

H. O. Peet & Co 
BRACKEN, DAN 

Waddell & Reed, Inc. 


BRAGG, JOHN C. 
H. O. Peet & Co 


BRINKLEY, FRANK 
A. C. Allyn and Company, 


BURTON, JOHN T. 
Bache & Co. 


CARNES, JAMES E. 
Merrill Lynch, Pierce, 
Incorporated 


CARROLL, LAURENCE B. 
Dempsey-Tegeler & Co. 


CHARMLEY, JACK 
B. C. Christopher & Co 
CLUGSTON, DONALD L. 
Pittsburgh, Kan 


COEN, MIKE 
Midland Securities Co., In 


COLE, WALTER I. 
Beecroft. Cole & Toa 
COLEMAN, HARRY 
B. C. Christopher & Co 


COMBEST, EARL L. 
Midland Securities Company, In¢ 


CROWE, JOSEPH M. 
Luce, Thompson & Crowe, Inc 


DUBAC, RAY B. ; 
Western Casualty & Surety Co 


DYER, WILLIAM J. 
Dempsey-Tegeler & Co. 


FEESE, MASON H. 
Milburn, Cochran & Company, Inc 


FOGARTY, Jr., JOHN F. 
Stern Brothers & Co 


FOLEY, CHARLES J. 
H. O. Peet & Co. 


GASAL, JAMES R. 
Harris, Upham & Co 


HALPER, JACK K. 
Straus, Blosser & McDowell 


HANNI, ARTHUR BR. 
Seltsam, Hanni & Co., Inc 
Topeka, Kans. 


HARRIS, CHARLES M. 
A. C. Allyn and Company Incorporated 


HARVEY, RALPH C. 
Standard & Poor's 


HENRY, MARK 
Mark Henry & Co., Atchison, Kan 


HILLMOND, A. W. 
Waddell & Reed, Inc 


HOWK, JAMES 
Stern Brothers & Cu 


HUNT, GRAHAM T. 
H. O. Peet & Co 

HUNTER, HAYWARD H. 
George K. Baum & Company 


JENNINGS, JOHN P. 
Fund Distributors, 
Wichita, Kansas 


MAHR, ROBERT H. 
B. C. Christopher & Co 


MARGOTTA, ALEX 
Commerce Trust Company 


MARSHALL, E. D. 
Mark Henry & Co., Atchison, Kans 


Kans 


Topeka 


Incorporated 


Fenner & Smith 


Topeka, Kans 


Inc 


WAGNER, THEODORE F. 

Harris, Upham & Co. 
WELSH, M. L. 

Harris, Upham & Co 
WESTBROOK, FRANK C. 

Midland Securities Co., Inc 
WHITE, LEONARD A. 

McDonald, Fvans & Company 
WHITSITT, R. DALE 

Security Management, 
YUKON, WARREN 

B. C. Christopher & Co. 


Inc 


if it’s a matter of 


MUNILIPA 


it pays to call 


JUFN NUVEEN &CO. 


Tax-Free Public Bonds Exclusively Since 1898 


—— ROSTER OF MEMBERS —— 


(Members located in Cleveland unless 


otherwise indicated ) 


ARMBRUSTER, THOMAS 
Saunders, Stiver & Co 


ASBECK, FREDERICK M. 
Wm. J. Mericka & Co., Inc 


BOCK, ROY E. 
J. N. Russell & Co., Inc 


BRYAN, JOHN E. 
Cleveland Plain Dealer 


BUCHANAN, DONALD A. 
CAREY, WALTER J. 


Gunn, Carey & Roulston, Inc 
CAUNTER, LEE 
L. A. Caunter & Co 


CAYNE, MORTON A. 
J. N. Russell & Co., Inc 


Continued on page 68 


BAER, HOWARD M. 
Curtiss, House & Co 


BAKER, DAVID 
Merrill, Turben & Co. 


BAXTER, Jr., CHARLES McGHEE 
Baxter & Company 





When you have a question involv- 
ing tax-free Public Bonds you can 
profit from Nuveen’s specialized 
knowledge. Over sixty years of 
experience and nation-wide 
contacts enable us to provide 


* Close markets and prompt 
quotations on all tax-free 
Public Bonds. 


- Underwriting skills that 
frequently develop solutions to 
the most difficult problems 

in public finance. 


* Up-to-the-minute research— 
information about tax-free Public 
Bonds available on request. 


Your inquiries are invited. 


Chicago 
New York 





Atlanta 
Boston 
Columbus 
Detroit 

Los Angeles 
Miami 
Omaha 
Seattle 

St. Paul 
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Cleveland Security Traders 
Association 


ROSTER OF MEMBERS ——— 


ERB, ROBERT L. 

Green, E:b & Co., Inc 
FLEEGLE, CHARLES 

Salomon Bros. & Hutzler 
FOSTER, L. WARKEN 

J. N. Russel] & Co., Inc 
GAITHER, PAUL H. 

Gaither & Co., Inc 
GALDUN, GARY 

Wm. J. Mericka & Co., Inc 
GAWNE, HARRY J. 

Merrill, Turven & Co 
GRAY, WILLIAM 8. 


CLEARY, JACK 
Cleveland Plain Dealer 
COOK, LAWRENCE 
Lawrence Cook & Cu 
COVINGTON, HERBERT ( 
Harrimen Ripley & Co. In 
DAVIS. CLARENCE F. 
The First Cleveland Corporation 
DE GAKMC, A. W. 
Hayden, Miller & Co 
DIETSCH, ROBERT 
Cleveland Press 
DISBRO, ROBERT M. 


porated 


Disbru & Co., Willoughby, Ohio Wim. J. Mericka & Co., Inc 
DOERGE, JACK O. GREANY, LEO M. 
Saunders, Stiver & Co L. M. Greany & Co 


DONAHLE, JOHN R. 

Joseph, Mellen & Miller, Inc 
DOTTORE, RAYMOND C. 

Saunders, Stiver & Co 
DRNEK, JAMES J. 

Prescott & Co 


EBLE, HOWARD J. 
J. N. Russell & Co., Inc 


GREEN, WILLIAM 
Green, Erb & Co., Inc 
GRIFFITH, JAMES L. 
L. B. Schwinn & Co. 


GUGGENHEIM, HOWARD 
Joseph, Mellen & Miller, Inc 
GUNN, CLEMENS E. 
Gunn, Carey & Roulston, Inc 











| Trading Markets 
Central Indiana Gas Co. 
Colorado Central Power Co. 
Iowa Public Service Co. 
Iowa Southern Utilities Co. 
Nalco Chemical Co. 
Southern Colorado Power Co. 


SINCERE anD COMPANY 


MEMBERS OP 
New York Stock Exchange 
and all Principal Stock and 
Commodity Exchanges 


CHICAGO 


Teletype 
CG 656 & 657 


Telephone 
STate 2-2400 








For half a century one 
of the West's leading 


Investment Bankers 


_ BOETTCHER AND COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE « 


135 SOUTH LASALLE STREET, CHICAGO, ILLINOIS 


OTHER OFFICES: NEW YORK * 
GRAND JUNCTION * PUEBLO 





Underwriters—Brokers 


STRAUS, BLOSSER & McDOWELL 


MEMBERS NEW YORK STOCK EXCHANGE °* 
DETROIT STOCK EXCHANGE * 


MIDWEST STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (ASSOC.) 


39 SOUTH LA SALLE STREET 
CHICAGO 3, ILLINOIS 


NEW YORK 
DETROIT 
KANSAS CITY 


TELEPHONE 
ANdover 3-5700 
TELETYPE 
CG 650 


MILWAUKEE 
GRAND RAPIDS 
MT. CLEMENS 


Retail Trading 


Connections Coast to Coast 


AMERICAN STOCK EXCHANGE (ASSOC.) 


DENVER * COLORADO SPRINGS 


Listed & Unlisted Securities 





The Commercial and Financial Chronicle. . 


HANSON, DAVID G. 

C. J. Devine & Co. 
HAKDONY, MICHAEL C. 

Ball, Burge & Kraus 
HAWKINS, DANIEL M. 

Hawkins & Co 
HAYS, GEORGE H. 

Will S. Halle & Co 
HLIVAK, STEPHEN E. 

Wm. J. Mericka & Co., Inc 
HOTALING, A STEPHEN 

The First Bostcn Corporation 
HUEERTY, GEORGE 

J. N. Russell & Co., Inc 
HUDSON, CEYLON E. 

Wooster, Ohio 
JAFFE, GEORGE E. 

Jaffe, Lewis & Co 
KEIER, RUSSEL E. 

Collin, Norton & Co., Toledo 
KILIUS, RICHARD W. 

Wm. J. Mericka & Co., Inc 
KING, EVERETT A. 

J. N. Russell & Co., Inc 
KLINGMAN, DAVID 

Beadling & Company 
KOESER, ORIN E. 

Blyth & Co., Inc. 
LAFFERTY, ALAN E. 

Hornblower & Weeks 
LAZIN, ERNEST 

Blyth & Co., Inc. 
LEUSTIG, FRED F. 

Murch & Co., Inc. 
LEWIS, MILTON B. 

Jaffe, Lewis & Co. 
LINGER, MARC 

Jaffe, Lewis & Co. 
LISTON, CORWIN L. 

Prescott & Co. 
LONG, MARTIN J. 

The First Cleveland Corporation 
LUCAS, WILLIAM 

Phelps, Fenn & Co. 
MARSHALL, FRANK L. 

The First Boston Corporation 
MASISAK, THEODORE 

3axter & Company 
MASTERS, OLAN B. 

Butler, Wick & Co., Youngstown 
McDONOUGH, GERALD C. 

Joseph, Mellen & Miller, Inc 
McGINTY, JOHN P. 

McDonald & Company 
METZEL, JEROME 

Bache & Co. 
MORROW, FRANK W. 

Morrow & Co. 
NASH, CHARLES J. 

Ceylon E. Hudson, Wooster 
OPDYKE, GEORGE F. 

Ledogar-Horner Company 


PARSONS, Jr., EDWARD E. 
Parsons & Co., Inc 


PATRICK, FRANCIS J. 
Paine, Webber, Jackson & Curtis 


PLACKY, GEORGE 
L. J. Schultz & Co 


POPORAD, VICTOR C. 
H. L. Emerson & Co., 


PORZ, Jr., WILLIAM C. 
The First Cleveland Corporation 


POTOKAR, ANTON, Jr. 
Suburban Securities Co 


PROBST, RICHARD A. 
Saunders, Stiver & Co. 
RANNEY, DEANE 
Ball, Burge & Kraus 


REID, DAVID F. 
Fulton Reid & Co., Inc 


ROONEY, RAYMOND W. 
Murch & Co., Inc 


RUFFING, JAMES R. 
Cc. J. Devine & Co 


RUNG, EDMUND J. 
Cc. J. Devine & Co. 


RUSSELL, JAMES N. 
J. N. Russell & Co., Inc 
SCHLEICKER. WALTER L. 
Wm. J. Mericka & Co., Inc 


SCHULTE, Jr., FRANK J. 
Ledogar-Horner Company 


SELTZER, ROBERT 
Cleveland Press 

SIEGLER, LAWRENCE N. 
Edward N. Siegler & Co. 


SMITH, PIERRE R. 
P. R. Smith & Co., Elyria, Ohio 


SPARKS, JAMES B. 
Ball, Burge & Kraus 


STEWART, ROBERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


STRING, RALPH E. 
Biche & Co. 


SULLIVAN, WILLIAM D. 
Baxter & Company 


SUMMERGRADE, IRVING 
J. N. Russell & Co., Inc. 


TAYLOR, JAMES N. 
Ceylon E. Hudson, Wooster 


ULLMAN, RUFUS M. 
Uliman & Co., Inc. 


WALTON, JAMES M. 
Goodbody & Co. 


WARDLEY, RUSSELL G. 
Fulton Reid & Co. 


WARDWELL, McBURNEY 
Ball, Burge & Kraus 


WEAVER, ROBERT 
Hornblower & Weeks 


WOEHRMANN, HAROLD 
Paine, Webbcr, Jackson & Curtis 


Youngstown, Ohio 


Incorporated 








. Thursday, October 6, 1960 


Security Traders Association of 
Los Angeles 





Del E. Bakerink 


William H. Elliott 


Ralph M. Dahl Patrick Sheedy 


President: Ralph M. Dahl, Evans MacCormack & Co. 
Vice-President: Patrick Sheedy, Fairman & Co. 

Secretary: William H. Elliott, J. Barth & Co. 

Treasurer: Del E. Bakerink, Paine, Webber, Jackson & Curtis. 


Governors: Robert M. Green, Pledger & Company, Inc.; Jack H. 
Alexander, Dempsey-Tegeler & Co.; Graham T. Young, Weeden 


& Co. 

National Committeemen: Ralph M. Dahl, Evans MacCormack & 
Co.; William H. Elliott, J. Barth & Co.; William W. Webster, 
Bateman, Eichler & Co. 


Alternates: James L. Beebe, William 
Fraser, Stern, Frank, Meyer & For. 


Took Office: January 1, 1960; Term Expires: December 31, 1960. 


R. Staats & Co.; James G. 


—— ROSTER OF MEMBERS —— 


ASCHKAR, PAUL H. 
Dempsey-Tegeler & Co 


BAKER, HENRY 
Thomas C. Bowles & Co 


BAKERINK, DEL 
Paine, Webber, Jackson 


BARSAMIAN, KENNETH O. 
Morgan & Co 


(Members in Los Angeles unless 
otherwise indicated) 


ADKISON, FRED 
Paine, Webber, Jackson & Curtis 
ALEXANDER, JACK H. 
Dempsey-Tegeler & Co. 
ARMSTRONG, JOHN 
Lloyd Arnold & Company, 
Beverly Hills, Calif 


& Curtis 


SEVENTY YEARS 


OF 


INVESTMENT 
BANKING 


+ . 
Stifel, Nicolaus & Company 
INCORPORATED 
MEMBERS 
NEW YORK STOCK EXCHANGE MIDWEST STOCK EXCHANGE 
AMERICAN STOCK EXCHANGE (Assoc.) 


105 W. Adams St. 
CHICAGO, ILLINOIS 
CG 697 STate 2-5770 


314 N. Broadway 
ST. LOUIS, MO. 
SL 392 GArfield 1-1980 


Private Wire Between St. Louis, Chicago and Moline Offices and to 
Hayden, Stone & Co., and Singer, Bean & Mackie, Inc., New York City 





THE ILLINOIS COMPANY 


INCORPORATED 
Established 1933 


Members 


New York Stock Exchange Midwest Stock Exchange 





Underwriters— Dealers—Brokers 


Corporate and Municipal Securities 


Private financing and sales negotiated 


‘ 





231 South La Salle Street 
Chicago 4, Illinois 


Telephone 
Financial 6-3400 


Teletype 
CG 883 











Volume 192 





Mr. & Mrs. Lewis “Hank” Serlen, Josephthal & Co., New York; Mr. & Mrs. Ralph C. Deppe, 
Edward D. Jones & Co., St. Louis 





Number 5992 
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Mr. & Mrs. John P. O’Rourke, J. P. O’Rourke & Co., Chicago; Mr. & Mrs. J. Robert Doyle, 
O’Connor & Co., Inc., Chicago 





BEEBE, JAMES L. 


William R. Staats & Co Evans, MacCormack & Co John J. Keenan & Co., Incorporated Blyth Turner-Poindexter & Co 
BENTO, JOSEPH [ ELLIOTT, WILLIAM H. KELLER, THOMAS MOORE, RAMPLEY, CHARLES 
Stern, Frank, Meyer & Foy J. Barth & Co. KIRWAN, NICHOLAS P. William Staats & Co. Dempsey-Tegeler & Co. 
BERRY, EARL EUPER, THOMAS J. Dean Witter & Co. MORA, ADOLPH REDMOND, ROY 
Eastman Dillon, Union Securitis & Co Hornblower & Weck KRAFT, OSCAR F. Lloyd Arnold & Con pany William R. Staats & Co. 
BERRY, MICHAEL FETTERS, SOHN J. Stern, Frank, Meyer & Fox Beverly Hills, Calif REYNOLDS, EDWARD 
Pacific Coast Securities C« Jones, Cosgrove & Miller, Pasadena KRAFT, Jr., OSCAR F. MULREIN, JOSEPH Blyth & Co., Inc. 
BETZ, HERMAN C. FINE, STUART Stern, Frank, Meyer & Fox Crowell, Weedon & Co 


California Bank 
BOURBEAU, EDWARD J. 

Daniel Reeves & Co., Beverly Hill 
BROWN, MAXFIELD E. 

White, Weld & Co 
BROWN, WILLIAM E. 

E. F. Hutton & Company 
BRUM, JAMES E 

Shearson, Hammill & Cx 
CALL, J. RICHARD 

Hornblower & Weeks 
CAMERON, DONALD M. 

Lester, Ryons & Co 
CARLSEN, THEODORE D. 

Woolrych, Currier & Carlsen, Inc 
CASS, ROBERT G. 

Evans, MacCormack & Co 
CLAUDE, ARTHUR 

Crowell, Weedon & Co. 
COCKBURN, JAMES D. 

Mitchum, Jones & Templeton 
COLLINS, EUGENE 

Hill Richards & Co 
COOK, WILLIAM B. 


EARNEST, GEORGE H. 


Cantor, Fitzgerald & Co. Inc 

Beverly Hills 
FRANKLIN, RICHARD 

Samuel B. Franklin & Company 
FRASER, JAMES G. 

Stern, Frank, Meyer & Fox 
FREEMAN, ALVIN R. 

Dempsey-Tegeler & Co 
GENTLE, ANTHONY 

Los Angeles Herald Express (Honorary) 
GINN, WILLIAM E. 

Dean Witter & Co. 
GOODFELLOW, RICHARD 

J. A. Hogle & Co. 
GRAFF, JOSEPH 

First California Company Incorporated 
GRAY, JACK 

Morgan & Co 
GREEN, NORMAN H 

Pledger & Company, In« 
GREEN, ROBERT M. 

Pledger & Company, Inc 


GREEN, SAM 
Pledger & Company, Inc 





KEENAN, JOHN J. 


KRAFT, VERNER HARRIS 

Stern, Frank, Meyer & Fox 
LANZIT, STEVE 

John J. Keenan & Co., Incorporated 
La PUMA, JOSEPH G. 

John J. Keenan & Co., Incorporated 
LATINOVICH, GEORGE M. 

Bateman, Eichler & Co. 
LINDE, ELWOOD 

Holton, Henderson & Co 
LINK, FRANK 

Harris, Upham & Co. 


LINTON, DONN R. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
LIVINGSTONE, CHARLES R. 
Marache, Dofflemyre & Co 
LOVELADY, CARL 
First California Company, Incorporated 
LOWER, ROBERT 
Shearson, Hammill & Co 
LUEKER, CLEMENS T. 
Hill Richards & Co. 


MACINTYRE, PATRICK 


Lester, Ryons & Co. GRIFFIN, KENNETH J. Fairman & Co x 
DAHL, RALPH M. Mitchum, Jones & Templeton MANN. WESLEY 
Evans, MacCormack & Co GRIMES, MICHAEL Shearson, Hammill & Co 


DAVIES, JR., WILLIAM H. 
Dempsey-Tegeler & Co 
DEUTSCHMAN, HARVEY 
V. K. Osborne & Son In 
Beverly Hills, C 


DIEHL, ROBERT D. 
Paine, Webber, Jackson & Curtis 
DIEUDONNE, JR GOERGE L 
Turner-Poindexter & Co 


DOAN, JAMES C. 
J. Barth & Co. 


DORMAN, JOHN 
E. F. Hutton & Company 


J Zarth & Co 
HALL, MAX 
Dean Witter & Co 
HECHT, JOHN C. 
Dempsey-Tegeler & Co 
HENDERSON, ROBERT J. 
Holton, Henderson & Co 


HOSOKAWA, ATSUYOSHI 
Hill Richards & Co 
HUDSON, NORMAN 
R. L. Colburn & Co 


IMBLER, A. O. 
William R. Staats & Co 


MANTER, FRED 
Robert H. Huff & Co 


MANWARING, JOSEPH R 
Dempsey-Tegeler & Cc 
McEVERS, MILTON 8S 
Daniel Reeves & Co 
McGANN, EDWARD 
Mi.chum, Jones & 
McOMBER, A. SHANE 
Hornblower & Week 
METZINGER, RAY 
Evans MacCormack & Co 
MILLER, D. DEAN 
Morgan & Co 


Templeton 


MODRELL, PAUL 


NEVINS, 
Lester, Ryons & Co. 


OWEN, RICHARD E. 
Kidder 


O'NEIL, 


Fuirman & 
O'NEIL, 





RICHARD R. 
Fairman & Co, 


PHELAN, RALPH E., 
Wagenseller 


Inc 


POINDEXTER, CLIFFORD E. 


RICHARDS, JOHN S8. 
Harker & Co. 


ROGERS, JOHN 
Harbison & Henderson 


RUSSELL, KENNETH 
Sutro & Co 


RUSSELL, ROBERT M. 


Woolrych, Currier & Carlsen, Inc 


C’Allyn 
a Co 


MEMBERS 


New York Stock Exchange 


Midwest Stock Exchange 


American Stock Exchange (Associate) 





Continued 


on page 70 





JOHNSON, WILLIAM A. 
Sutro & Co 


DORROH, WILLIAM A 


Hammill & Co Crowell, Weedon & Co. 


Shearson 








| 
MILLER, WILLIAM A. | 
| 


ACAllyn 


and 


Company 


INCORPORATED 







Aggressive retail distribution 
for your large block of securities 


ms = = seo oyna 2 ’ 
No Zan iy 


’ Working for you at the local level will be our retail 
e a 


organization of 160 registered representatives in 





key cities and communities coast to coast with 





, : special emphasis on the Central West’s great markets. 


Investment Bankers Since 1912 
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Call Joe Burke in Chicago or Stan Dawson-Smith 


in New York. You'll get prompt courteous attention. CHICAGO 






- , 
? 
1 





BOSTON 






NEW YORK 





CRUTTENDEN, PODESTA & CO. 


Members New York Stock Exchange and other principal exchanges 


BEACH 





MIAMI 


NEW YORK 


37 Wall Street 
New York S, New York 


BO 9-2700 NY 1-4563 


CHICAGO 


SAN FRANCISCO DENVER OMAHA LINCOLN ST.LOUIS ST. PAUL 
209 South LaSalle Street | 
| 


CEDAR RAPIDS MILWAUKEE MADISON INDIANAPOLIS FT. WAYNE 
GARY GRAND RAPIDS MUSKEGON FREMONT CHICAGO HEIGHTS 


Chicago 4, illinois 


DE 2-0500 cCG-2536 
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WIGHT, ROBERT 


Security Traders Association of Seattle Security Traders Association "Sisk ofcsitera, w. « 
Los Angeles 


Blyth & Co., Inc. 
Continued from page 69 TRACY, THOMAS K. 


Woolrych, Currier & Carlsen, Inc 
SANDIFER, ROBERT = ' 


Los Angeles “Times” (Honorary) TURNER, STEPHEN C. 
Turner-Poindexter & Co 


ms ~ ~~ yy. ee TURNER, Jr., STEPHEN C. 

SHEEDY, PATRICK H. 
FPairman & Co. 

SHERIDAN, EDWARD 
Crowell, Weedon & Cx 





Turner-Poindexter & Co 
VALHOFF, VAL 
Lester. Ryons & Co 


VAN ARSDALE, NIELAND B. 


Blyth & Co., Inc 


SHIMOOKA EDDIE First California Company Incorporated ti i 3] 

~ V. K. Osborne & Sons, Inc WALLACE, SAM 

HIPLEY, CLIFFORD D Dempsey-Tegeler & Co 4 ‘ 

so ) WARD, FRANK J. . A FFILI A TES 





E. F. Hutton & Company ition <a i ; . 
SHIPLEY, FOREST W. oe 2 John I. Rohde Paul G. Johnson Robert Wight Larry W. Sisson 
“kan a _ WEBSTER, WILLIAM 
_ Holton, Henderson & Co PB gece ak ane President: John I. Rohde, John R. Lewis, Inc. 

/ELLER, JOHN 8. ; : ; i 
SILLICK, aon ms . x The Weller Company Vice-President: Paul G. Johnson, Blyth & Co., Inc. 4800 
ine, ebber, Jackson & Curtis i le : ; eee : 

: = : ; WESSENDORF, Jr., HOMER Treasurer: Robert Wight, Bank of California. 
SLATTERY, JACK Mitchum, Jones & Templeton a a P 

V. K. Osborne & Sons, Inc WHEELER, JOHN E Secretary: Larry W. Sisson, Pacific Northwest Company. 
SPIVEY, IRWIN a , Hill Richards && Co. National Committeeman: Frank Granat, Jr., Blanchett, Hinton & MEMBERS 

H. Hentz & Co., Beverly Hill 

WREN, EDWARD J. Jones, Inc. 


STANLEY, WILLIAM DEANE a. 6, 
: : . vester yons , 0 2 ° 
J. A. Hogie & Co Alternate: John I. Rohde, John R. Lewis, Inc. 





STOUT, SCOTT WRIGHT, WILLIAM L. si 
Dempsey-Tegeler & Co. Lester, Ryons & Co. Elected: January 1, 1960; Took Office: January 1, 1960; Term 
SUMMERELL, DONALD E. WRITER, JOSEPH Expires: January 1, 1961. 
Wagenseller & Durst, Inc Walston & Co., Inc. ; 
TIGHE, WILLIAM YOUNG, GRAHAM T. — ROSTER OF MEMBERS —— 
E »&S everly ills valif e 0. 
Bache & Co., Beverly Hills, Ca Weeden & Co BADGLEY, ED 
TORENA, JOSEPH ZIMMERMAN, WILLIAM J. Hill, Darlington & Co. 
Walston & Co., Inc Bingham, Walter & Hurry, Inc. BAKER, PETER 





Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 
BATEMAN, HOMER J. ( Hit A GO 


Pacific Northwest Company 


BEATTIE, DWIGHT E. 
D. E. Beattie Co. 


COMPLETE UNLISTED BERRYMAN, H. CLYDE OVER-THE-COUNTER 


Merrill Lynch, Pierce, Fenner & Smith 


SERVICE FOR nasiate. . hateeoetls SPECIALISTS 





Securities Exchange, Inc SINCE 
CAMPBELL, COLIN 
DEALERS Southwick-Campbell & Co., Inc 1926 


COUPEZ, LOUIS G. 

Hughbanks, Incorporated 
CRITCHETT, TERRY 
* * * Blanchett, Hinton & Jones, In¢ 


tne Woer aoe SWIFT, HENKE & CO. 
“oa MEMBERS MIDWEST STOCK EXCHANGE 


Doyle, O’Connor & Co., Inc. che & Co. 
FOULDS, CLINTON E. 


Chicago New York Wm. P. Harper & Son & Co 
FREEMAN, ROGER 
Pacific Northwest Company 
GRANAT, Jr., FRANK 
Blanchett, Hinton & Jones, Inc 
GRUBBS. JOS. 
Bank of California, N. A 


HARTLEY, TALBOT 



















Wm. P. Harper & Son & Co 
B R 0 K F R S 9 nd D FA L F R S BD Bo Digg nnd DISTRIBUTORS, BROKERS & DEALERS 
Pacific Northwest Compay FOR THE 
With Own Private Wires to wrThe Bank of California, N. A MIDWESTERN MARKET 
HINTON, GLENN E. 
Los Angeles, Cal. ° St. Paul, Minn. HOFFMAN, FERGUS 
Madison, Wis. ° Milwaukee, Wis. ee 
: Blyth & Co., Inc. 
Sheboygan, Wis. aak . mo TAYLOR, ROGERS & TRACY 
National Securities Corp. INC. 


JONES, JACK E. Member of Midwest Stock Exchange 


William A. Fuller & Co. LAURANCE, ERWIN 105 S. La Salle Street 


The Seattle Times (Honorary ) 


Members of Midwest Stock Exchange LEWIS, JOHN R. 
/ a John R. Lewis, Inc. CH | CAGO 
209 S. LA SALLE ST. CHICAGO 4 MACLEOD, EDGAR B. TELEPHONE: Financial 6-1030 TELETYPES: CG 9117-918 
Hughbanks, Incorporated 
Tel. DEarborn 2-5600 Teletype CG 146-147 MacRAE, ROBERT M. 





MOREHEAD, ERWIN 
The Pacific National Bank of Seattle 
MORFORD, H. JAMES 
Hughbanks, Incorporated 
NATHANE, ROBERT A. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


Specialists in NELSON, MARTIN 


Martin Nelson & Co., Inc. 
PACKO. JOHN WM. H. TEGTMEYER & CO 
s s o | 





Hill, Darlington & Co. 


ER l HE { ‘oO NT PATTEN, Jr., WILLIAM T. Investment Securities 
- a Blyth & Co., Inc. 


PERRY, LEONARD 


SECURITIES a ade Ene. 105 South LaSalle Street 


| 

Foster & Marshall Financial 6-7405—Chicago—TWX—CG 625 | 

ROHDE, JOHN I. | 
John R. Lewis, Inc. 

| 


SANDERS, SIDNEY J. Coast to Coast Wire System Thru 
Lee beige and i | TROSTER, SINGER & CO. 
Wm, P. Harper & on as Co. NEW YORK and CHICAGO 
SISSON, LARRY W. 
Pacific Northwest Company Detroit Portland 
SOHA, Jr., ANDREW M. Pittsburgh Spartanburg-Houston Martinsville 
IN V ESTME NT CO. Seattle Trust and Savings Bank St. Lovis Los Angeles 
Dallas Lynchburg-Cleveland Charlottevill 
, . . “—" . . ~ STEIN, WALDEMA 4 ‘ : rlotteville | 
MEMBERS MIDWEST STOCK EXCHANGE [aac © eco GTand Rapids Philadelphia | 
San Francisco Denver-Kansas City Louisville 
|i TAYLOR, C,. ARNOLD 
208 SO. LA SALLE ST., CHICAGO 4. ILL. | Zilka, Smither & Co., Inc. 
FRanklin 2-9700 Teletype CG 2382 il vu, MAN LAN Traders 
Walston & Co., Inc. 
DIRECT WIRES Sparen gagging Charles Scheuer Bill McGregor 
LOS ANGELES GRAND RAPIDS NEW YORK Blanchett, Hinton & Jones. a John Keefe Joe Hart Bill Kougias 


CALIF. MICHIGAN N. Y. 


WATERMAN, JOSLYN H. 


Aa = “ om Ear] F. Waterman Co “ , —_ 
Le ata 
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Cincinnati Stock and Bond Club 


Volume 





Robert L. Fogel Charles A. Butz 


Number 5992 


The Commercial and Financial Chronicle 


Henry J. Altenau William P. Conners 


President: Robert L. Fogel, Charles A. Hinsch & Company, Inc. 


First Vice-President: 
Second Vice-President: 
Secretary: Henry J. 

Smith Incorporated. 
Treasurer: 


Trustees: Lee Hoefinghoff, L. 


George Kaler, W. D. Gradison & Co. 
Charles A. Butz, Harrison & Company. 


Altenau, Merrill Lynch, Pierce, Fenner & 


William P. Conners, Pohl & Company, Inc. 
W. Hoefinghoff & Co., Inc.; Paul 


Hood, Seasongood & Mayer; Richard Strubbe, Westheimer and 
Company; Joseph H. Vasey, Geo. Eustis & Co.; Richard Wel- 
linghoff, C. J. Devine & Co.; Taylor Alter, W. E. Hutton & Co. 


National Committeemen: 


John N. Fuerbacher, Walter, Woody & 


Heimerdinger; Harry J. Hudepohl, Westheimer and Company; 
James F. Moriarty, W. E. Hutton & Co. 


Elected: December, 
Expires: December 31, 1960. 





(Members located in Cincinnati 
otherwise indicated) 
ALTENAU, HENRY J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
ALTER, TAYLOR 
W. E. Hutton & Co 
ALTSHOOL, JOHN L. 


A. E. Aub & Co. 


1959: Took Office: January 1, 


1960: Term 


ROSTER OF MEMBERS —— 
uniess ARMBRUST, JOHN J. 


Pohl & Company, Inc 
ARNOLD, HENRY J. 
Geo. Eustis & Co. 
AUB, Jr., A. EDGAR 
A. E. Aub & Co. 
BARNARD, REGINALD 
W. E. Hutton & Co 


BARTH, WILLIAM L. 
The J. L. Barth Co. 


WE MAINTAIN PRIMARY MARKETS IN 


All States Freight, Inc. 
American MonoRail Company 
Bloch Bros. Tobacco Company 
Erie Resistor Corporation 
Franklin Electric Co., Inc. 
Halle Bros. Company 


Harris Calorific Company 


Monroe Auto Equipment Co. 


Ohio Crankshaft Company 
Park Drop Forge Company 
Penton Publishing Company 
Rand Development Corporation 
Roadway Express, Inc. 

Steel Improvement & Forge Co. 
Stouffer Corporation 


Tokheim Corporation 


United Screw & Bolt Corporation 


Inquiries Invited 


FULTON, REID & Co., INC. 


1186 Union Commerce Bldg., Cleveland 14, Ohio 


Telephone CHerry 1-1920 





Common — 9% 





WW 


CORB LISTON—SPECIALIST 


JIM WALTER CORPORATION 


WORLD’S LARGEST BUILDER AND SELLER 
OF SHELL HOMES 


Bonds —A and B Warrants 


PRESCOTT « CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Teletype CV 83 








BERLAGE, WILLIAM T. 
Westheimer and Company 
BLANK, THOMAS 
Westheimer and Company 
BOCKENSTETTE, RONALD 
W. E. Hutton & Co. 
BRINK, ROBERT 
Chas. A. Hinsch & Co., Inc. 
BUTZ, CHARLES A. 
Harrison & Company 
CANNING, JOSEPH E. 
Bay Village, Ohio 
CLANCEY, W. POWER 
W. P. Clancey & Co. 
CONGER, ROBERT C. 
Westheimer and Company 
CONNERS, CHARLES F. 
Pohl & Company, Inc 
CONNERS, CHARLES W. 
Robert L. Conners & Co., Inc 
CONNERS, ROBERT L. 
Robert L. Conners & Co., Inc 
CONNERS, WILLIAM P. 
Pohl & Company, Inc. 
COOPER, Jr., STANLEY 
Stanley Cooper Co., Inc. 
COOPER, STANLEY 
Stanley Cooper Co., Inc. 
COULSON, CHARLES G. 
L. W. Hoefinghoff & Co., Inc. 
DAVIES, BRUCE R. 
Benj. D. Bartlett & Co. 
DAVIS, GILBERT A. 
Harrison & Company 
DEHNER, WALTER J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
DITTUS, HERBERT R. 
Fox, Reusch & Co. 
EINHORN, WILLIAM 
Einhorn & Co. 
ELLIS, Jr., DAVID W. 
Ellis & Co. 
ENGLER, HERMAN J. 
The Samuel & Engler Company, 
Columbus, O. 
EUSTIS, GEORGE 
Geo. Eustis & Co. 
FILDER, Jr., HARRY A. 
Provident Bank 
FINNEY, H. ROSS 
Putnam Fund Distributors, Inc., 
Chicago 
FITZGERALD, LAWRENCE 8. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporateu 
FOGEL, ROBERT 
Chas. A. Hinsch & Co., Inc. 
FRIEDLANDER, WILLIAM A. 
Benj. D. Bartlett & Co. 
FROEHLICH, JOHN E. 
Walter, Woody & Heimerdinger 
FUERBACHER, JOHN 
Walter. Woody & Heimerdinger 
GARRARD, W. PATRICK 
C. J. Devine & Co. 
GEIGER, RUSSELL 
Waddell & Reed, Inc. 
GERHARDT, FRANK E. 
J. E. Madigan & Co., Inc. 
GERTZMAN, SAM H. 
Westheimer and Company 
GLENN, PAUL W. 
W. D. Gradison & Co. 
GRADISON, Jr., WILLIS D. 
W. D. Gardison & Co. 
GRADY, GEORGE T. 
Richard G. Howes & Co 
GRAHAM, GORDON M. 
Middendorf & Co. 
GRISCHY, CLIFFORD H. 
Field, Richards & Co. 
HALL, Jr., CLAIR S. 
Clair S. Hall & Company 
HARRISON, III, CHARLES L. 
Harrison & Company 
HARRISON, E. WEBSTER 
Harrison & Company 
HAYDOCK, THOMAS C. 
W. E. Hutton & Co. 
HEAD, Jr., HUGH 
Harrison & Company 
HEIMERDINGER, JOHN G. 
Walter, Woody & Heimerdinger 
HEIMERDINGER, JOHN M. 
Walter, Woody & Heimerdinger 
HINSCH, CHAS. A. 
Chas. A. Hinsch & Co., 
HIRSCHFELD, OSCAR W. 
Stranahan, Harris & Company 
HITZLER, JOHN G. 
Westheimer and Company 
HOEFINGHOFF, L. W. 
L. W. Hoefinghoff & Co., Inc 
HOEFINGHOFF, LEE 
L. W. Hoefinghoff & Co., Inc. 
HOOD, PAUL 
Seasongood & Mayer 
HOWES, RICHARD G. 
Richard G. Howes & Co. 
HUDEPOHL, HARRY J. 
Westheimer and Company 
HUGHES, THOMAS J. 
Thomas J. Hughes & Co. 
HUTTON, Jr., JAMES M. 
W. E. Hutton & Co. 
HUTTON, Ill, JAMES M. 
W. E. Hutton & Co. 
IBOLD, JAMES A. 

C. H. Reiter & Co. 
ISPHORDING, ROBERT B. 
Doll & Isphording, Inc. 
JAMESON, ROBERT A. 
Pohl & Company, Inc 

JOSEPH, JOHN E. 
John E. Joseph & Co. 


Inc. 


We maintain active trading markets in: 


Cleveland Trencher Co. 
Hansen Manufacturing Co. 
Hickok Electrical Instrument Co, 


Jack & Heintz, Inc. 
Northern Ohio Telephone Co. 
Towmotor Corp. 





HAYDEN. MILLER & CO. 


ESTABLISHED 1903 
Member Midwest Stock Exchange 
1840 UNION COMMERCE BUILDING 


CLEVELAND 14, OHIO 
CHerry 1-6220 Teletype CV-1 








a 


We generally have buying and selling orders in the 
following list of over the counter securities: 


Ohio Leather 

Ohio Water Service 

Valley Mould & Iron 

Youngstown Foundry & Machine 
Youngstown Research & Development 


American Cement 

Atlantic Register 

Bessemer Limestone & Cement 
Century Food Markets 
Commercial Shearing & Stamping 
Federal Machine & Welder 





BUTLER, WICK & CO. 


UNION NATIONAL BANK BUILDING 
YOUNGSTOWN 1, OHIO 
Telephone Rlverside 4-4351 Bell Teletype YO 112 
Private Wire to Pershing & Co., New York City 








T Ravine MARKETS — 
Reva DISTRIBUTION — 


Your INQUIRY INVITED— 





lL & co., 


INC. 





— Members — 


YORK STOCK EXCHANGE MIDWEST 
AMERICAN STOCK EXCHANGE 


NEW STOCK EXCHANGE 


(Associate) 
UNION COMMERCE BLDG 
CLEVELAND 14, 


TELETYPE CV 565 


OHIO CHERRY 1-5050 





MERRILL, TURBEN & Co., INC. 


(Established 1924) 


MEMBERS 
NEW YORK STOCK EXCHANGE 
MIDWEST STOCK EXCHANGE 


American Vitrified Products 
Brush Beryllium Company 

Central National Bank of Cleveland 
Cleveland Trust Company 

Cook Coffee Company 

M. A. Hanna Company 

Hanna Mining Company 

Higbee Company 

Inland Homes Corp. 


Jack & Heintz Inc. 

National City Bank of Cleveland 
National Cleveland Corp. 

National Screw & Manufacturing Co. 
Northern Ohio Telephone 

Ohio Leather Co. 

Taft Broadcasting Company 

Union Commerce Bank 

U.S. Truck Lines, Inc. 

Warner & Swasey Company 


Statistical Information Available Upon Request 
oe 
1612 Union Commerce Bldg., Cleveland 14, Ohio 


Trading Dept. CV 67 
Municipal Dept. CV 865 


Telephone 
MA 1-6800 


PRESCOTT, SHEPARD & CO., INC. 
(AFFILIATE OF PRESCOTT & CO ) 
900 NATIONAL CITY BANK BLDG. « PR. 1-6300 + CLEVELAND 14, OHIO 


Lkkkb hdd WWW ttaaaaaaaaiiiiiiiiiiiiiiiiiiissbidbbdshdlb 


KALER, GEORGE 
W. D. Gradison & Co. 


KATZ, ARTHUR V. 
Cincinnati Municipal Bond Corporatiom 


Continued on page 72 


BRANCH OFFICES: 
Middletown e 


Canton ¢ Columbus ¢ Dayton e Youngstown 
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Plato Pearson, Jr., R. S. Dickson & Co., Inc., Charlotte, 
Edward L. Chapman, Spencer Trask & Co., New York 


N. C.; Mr. 


The Commercial and Financial Chronicle 


a2 


ee 


& Mrs. John Bunn, Stifel, Nicolaus & Company, Incorporated, 


St. Louis 


Thursday, October 6, 1960 


Mr. & Mrs. Cornelius D. Mahoney, C. D. Mahoney & Co., Inc., 


Minneapolis 











UNDERWRITERS & DISTRIBUTORS 


Corporate - Municipal - Government 
Unlisted Securities 


BALL, 
BURGE & 
KRAUS 


UNION COMMERCE BUILDING 
CLEVELAND 14, OHIO 


members: 
NEW YORK STOCK EXCHANGE 
MIDWEST STOCK EXCHANGE 


associate members 


AMERICAN STOCK EXCHANGE 


OFFICES 


Akron + Ashtabula « Columbus - 
Dayton + Lorain « Mansfield - 
Mentor 


PARSONS & CO., INC. 


CORPORATE FINANCING 
SPECIAL SITUATIONS 


1425 SUPERIOR BLDG. ® CLEVELAND 14, OHIO 


Phone: 
TOwer 1-6550 


Teletype: 
CV 652 





Dealers Distributors 


Underwriters 


Municipal and Corporation Securities 


—$—< 2 <a ——___ 


The First Cleveland Corporation 


Member Midwest Stock Exchange 


National City E. 6th Building 
CLEVELAND 14, OHIO 


Telephone PRospect 1-1571 Teletype: CV 443 - CV 444 


Canton Columbus Sandusky Toledo Youngstown 








Se a ee a | 


Cincinnati Stock and Bond Club 


ROSTER OF MEMBERS 


Continued from page 71 
KEYS, RICHARD H. 

The Reserve Investment Company 
KORROS, FRED 

Westheimer and Company 
KORTE, ARTHUR W. 

C. H. Reiter & Co 
LENHOFF, MATTHEW 

W. E. Hutton & Co 
LEPPER, MILTON 

A. Lepper & Co. 
LOVELAND, FRANKLIN O. 

Harrison & Company 
MACK, Jr., J. EDGAR 

Seasongood & Mayer 
MADIGAN, JAMES E. 

J. E. Madigan & Co., Inc 
MANION, DONALD 

W. E. Hutton & Co 
McCUNE, CHARLES C. 

Cc. C. McCune & Company, Dayton, O 
McKIE, STANLEY G. 

The Weil, Roth & Irving Co 
MEYER, ROBERT R. 

Chas. A. Hinsch & Co., Inc 
MILLARD, CHARLES 5S. 

Benj. D. Bartlett & Co 
MILLER, LLOYD 
MORGAN, GEORGE C. V. 

Geo. Eustis & Co. 
MORIARTY, JAMES F. 

W. E. Hutton & Co. 
MUEHLENKAMP, JOHN C. 

Doll & Isphording Inc 
MUETHING, CARL A. 

Walter, Woody & Heimerdinger 
MULLANE, ROBERT E. 

Bache & Co 
MURPHY, RUFUS W. 

Chas. A. Hinsch & Co., Inc 
MUSEKAMP, GEORGE 

G. H. Musekamp & Co 
NEUMARK, J. H. 

Middendorf & Co. 
O’BRIEN, Jr., HARRY 

W. E. Hutton & Co. 
O’BRIEN, HARRY C. 

W. E. Hutton & Co 
O'HARA, JOHN J, 

Seasongood & Mayer 
OLLIER, CLETUS H. 

Harrison & Company 
PHILLIPS, GEORGE 

W. D. Gradison & Co 
POGUE, THOMAS 

Westheimer and Company 
POTEN, PETER W. 

Bache & Co 
RANSICK, NEIL 

Chas. A. Hinsch & Co., Inc 
REED, ROBERT L. 

Hill & Co. 
REIS, Jr.,. GORDON 

Seasongood & Mayer 
REIS, ROBERT W. 

Seasongood & Mayer 
REIS, THOMAS 

Seasongood & Mayer 
REITER, JACK L. 

C. H. Reiter & Co. 


REUSCH, CARL H. 
Fox, Reusch & Co. 


RICHARDS II, ARTHUR H., 
Field, Richards & Co. 


RIFE, ROY E. 
Bache & Co. 


ROBERTS, HAROLD 
John E. Joseph & Co. 


ROSSBACH, KURT 
J. A. White & Company 


ROTTENBERGER, JAMES 
W. E. Hutton & Co. 


RUXTON, WILLIAM 
Bache & Co. 


SCHIRMER, CARL 
Geo, Eustis & Co. 


SCHWARTZ, DANIEL D. 
W. D. Gradison & Co 

SCHWINDT, PETER 
Seasongood & Mayer 

SHAFFER, EARL R. 


Charles A. Hinsch & Co., Inc 
SHEEHAN, ROBERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SHEPLER, LLOYD W. 


Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SHOTT, ROBERT B. 
Ellis & Co. 
SIEGMAN, JACK C. 
Westheimer and Company 
SMALLEY, ROBERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
SMITH, PHILIP 
W. E. Hutton & Co 


SNYDER, CHAS. H. 
Benj. D. Bartlett & Co 


STAIB, LEE R. 
Geo. Eustis & Co 


STEFFENS, Jr., CHAS H. 
The Cincinnati Stock Exchange 


STEVENSON, Jr., JUSTIN J. 
W. E. Hutton & Co 


STRUBBE, RICHARD F. 
Westheimer and Company 


TERRELL, CHESTER T. 
Bache & Co. 








* 
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Best Wishes for Another 


Successful Convention 


CLAIR S. HALL & COMPANY 


Cincinnati 


Established 1941 


Li Lisialiisidlllllilllililllulululuulue 


THAYER, RICHARD 
Thayer, Woodward & Co 
THORNBURGH, ROBERT W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
TOBIAS, CHARLES H. 
Westheimer and Company 
TOBIAS, JOHN E. 
Westheimer and Company 
TRITTEN, THOMAS 
Harrison & Company 
VASEY, JOSEPH H. 
Geo. Eustis & Co 
WANNER, LOUIS C. 
Seasongood & Mayer 
WEIL, JOSEPH B. 
Westheimer and Company 
WEISS, ROBERT 
Geo. Eustis & Co 
WELLINGHOFF, RICHARD F 
Cc. J. Devine & Co 
WESTHEIMER, ROBERT 
Westheimer and Company 


WHEELWRIGHT, RICHARD P. 
Ellis & Co. 


WHITE, J. AUSTIN 
J. A. White & Company 
WIDMANN, ALBERT H. 
Westheimer and Company 


WILSON, JOHN D. 
Vance, Sanders & Co., 


WOODWARD, WARREN 
Thayer, Woodward & Co 


WORTH, WILLIAM P. 
Westheimer and Company 


ZIEGLER, ALLEN 
Merrill Lynch, Pierce 
Incorporated 


Cleveland 


Fenner & Smith 












* 
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Seasongood & Mayer 


Established February 1, 1887 . 


Our 73rd Year 


INVESTMENT 


SECURITIES 


TAX-EXEMPT MUNICIPAL BONDS 
CORPORATION BONDS 


Security Savings Bldg. 


Cincinnati 2, Ohio 


Volume 192 Number 5992 


Bond Club of Louisville 





Craig Culbertson, Jr. M. George Martin, Jr. A. J. Warner 


President: Craig Culbertson, Jr., W. L. Lyons & Co. 
Jr., Walston & Co., Inc. 
Fenner & 


Vice-President: M. George Martin 
Secretary: Charles T. Lang, Merrill Pierce, 
Smith Incorporated. 


Lynch, 


Treasurer: A. J. Warner, Stein Bros. & Boyce. 


National Committeemen: Charles C. King, Bankers Bond Co., Inc.; 
Russell Ebinger, Almstedt Brothers. 


SECURITY DEALERS 


SPECIALIZED — PROMPT 
CLEARINGS 


We clear for dealers in 
New York - Pittsburgh 
Cleveland - Toledo - 


- Chicago 


Cincinnati 
THE BANK FOR ALL THE PEOPLE 


Address Loans and Securities 


Department. Teletype: CV 240 
Bank Wire: NCLV 


eG v 5 fat CMF 


Ohio’s Largest Bank 





COLLIN, NORTON & Co. 
FOUNDED 1913 


Vembers New York Stock Exchange 


Investment Securities 


RUSS KEIER, Manager 
UNLISTED TRADING DEPARTMENT 
Bell Teletype TO 190 


GARDNER BLDG. e 506 MADISON AVE. @ TOLEDO 4 @ CHerry 8-5571 








—_— >) 
Westheimer... growing with the 
Dynamic Ohio Valley... 


O 






° 


CHICAGO MARION 
AYTON ANCASTER 
° 
Ab . WHEELING 
>REENSBURG O O WASHINGTON 
oO _ rt 
CINCINNATI ° 


CHARLESTON 


326 Walnut Street 
Cincinnati 2, Ohio 





Telephone: MAin 1-0560 
and Company Teletype: CI 585, CI 232 
UNDERWRITERS — DISTRIBUTORS — DEALERS 


Direct Wire: Hayden, Stone & Co. 
TELEPHONE: WOrth 6-2115 


Members Principal Exchanges — 


NEW YORK - CINCINNATI 
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— ROSTER OF MEMBERS — 


(Members located in Louisville unless 
otherwise indicated ) 
ALDEN, Jr.. WM. O. 
O’Neal-Alden & Co., Inc. 
ALLEN, Jr., HORACE 
Goodbody & Co. 
AYDLETT, III, JAMES H. 
Merrill Lynch, Pierce, 
Incorporated 
BABBAGE, ROBERT A. 
J. J. B. Hilliard & Son, Lexington, Ky. 
BAKER, II, RUSSELL G. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
BOHNERT, HECTOR W. 
The Bankers Bond Co., Inc. 
BOOTH, MOREY L. 
Stein Bros. & Boyce 
BREED, HENRY A. 
W. L. Lyons & Co 
BRENZEL, GERALD B. 
W. L. Lyons & Co 
BROCAR, Jr., ALBERT C. 
J. J. B. Hilliard & Son 
BUCKLEY, Jr., JOHN C. 
Bankers Securities Incorporated 
BURGE, JOHN M. 
J. J. B. Hilliard & Son 
BURKHOLDER, Jr., JAMES R. 
Almstedt Brothers 
BURKHOLDER, III, JAMES R. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CANTRELL, CHARLES H. 
The Bankers Bond Co., Inc 
CARR, HARRY M. 
W. L. Lyons & Co 
CHRISTMAN, Jr., HENRY 
O’Neal-Alden & Co., Inc. 
CONLIFFE, WILLIAM J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
CONWAY, POWHATAN M. 
Graham-Conway Co 
GREGOR, BEN W. 
Goodbody & Co. 
CULBERTSON, Jr., CRAIG 
W. L. Lyons & Co. 
DABNEY, WATSON B. 
J. J. B. Hilliard & Son 
DAVIS, TYRUS R. 
The Bankers Bond Co., Inc 
EBINGER, RUSSELL 
Almstedt Brothers 
FARRA, JOHN B. 
The Kentucky Company 
FETTER, JAMES M. 
The Bankers Bond Co., Inc 
FRANK, ALFRED 
Stein Bros. & Boyce 
GRAHAM, THOMAS 
Graham-Conway Co 
GREEN, KENNETH M. 
Stein Bros. & Boyce 
HAAS, WILLIAM G. 
Stein Bros. & Boyce 
HAGIN, HART 
W. E. Hutton & Co. Lexington, Ky 
HAMPTON, GARRETT 
Walston & Co., Inc 
HARMON, BERT 
Berwyn T. Moore & Co., Inc 
HILLIARD, HENNING 
J. J. B. Hilliard & Son 
HOPKIN, W. HOWARD 
JOHNSTON, Jr., ROBERT H. 
W. L. Lyons & Co 
JONES, CLARENCE L. 
Almstedt Brothers 
KEMP, F. PENNINGTON 
W. L. Lyons & Co 
KESSINGER, THOMAS B. 
J. J. B. Hilliard & Son, Lexington, Ky 


Fenner & Smith 


KILLELEA, EDWARD J. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 

KIMMEL. JAMES R. 

J. J. B. Hilliard & Son 

KING, CHARLES C. 

The Bankers Bond Co., Inc 

KINSMAN, Jr., JAMES M. 

The Kentucky Company 

KOEHLER, ROBERT 
Berwyn T. Moore & Co., Inc 


LANG, CHARLES T. 

Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
LEWIS, LINCOLN 
Walston & Co., 
LINCH, DALE F. 
Berwyn T. Moore & Co., Inc 

LYON, W. R. 
Goodbody & Co 


MARTIN, Jr., M. GEORGE 
Walston & Co., Inc. 


McCROCKLIN, JAMES A. 
Walston & Co., Inc. 


McDOWELL, ROBERT B. 
Blyth & Co., Inc 


McNAIR, WILLARD P. 
Graham-Conway Co 
MILLER, J. HUGH 
J. J. B. Hilliard & Son 


MOORE, BERWYN T. 
Berwyn T. Moore & Co 


MOORE, Jr., BERWYN T. 
Berwyn T. Moore & Co., Inc 


MOSS, JACK A. 
The Kentucky Company 


OESWEIN, HENRY 
J. J. B. Hilliard & Son 


PAMPZLIN, GILBERT L. 
J. J. B. Hilliard & Son 


PARKS, JOSEPH W. 
Berwyn T. Moore & Co., Inc. 


PARTLOW, GEORGE L. 
J. J. B. Hilliard & Son 


Inc 


Inc 





PEARCE, RICHARD L. 
Stein Bros. & Boyce 
PURYEAR, ROBERT E. 
W. L. Lyons & Co. 

REID, JOHN L. 
Walston & Co., Inc. 
REIMER, J. BERGES 
Berwyn T. Moore & Co., Inc 
RODES, JOSEPH M. 

Blyth & Co., Inc. 
RUTLEDGE, Jr., WESLEY J. 
Stein Bros. & Boyce 
SEDLEY, MRS. ELINORE 
The Bankers Bend “o., 


SHORT, ARVIL L. 
The Bankers Bond Co., 


STERNBERG, BERT 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 


STITES, Jr., JOHN H. 
J. J. B. Hilliard & Son 
STONE, REID K. 
Merrill Lynch, Pierce, 
Incorporated 
STUCKER, JAMES H. 
Almstedt Brothers 


Inc 


Inc 


Fenner & Smith 
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Phone—MaAin 1-6515 


LLMs sldsdssbdsdsldsbsssbitshbbsbibsssbhbhbsbitibddddhddtbdddbdbe 





ATTENTION 
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MUNICIPAL BONDS 
CINCINNATI BANK SHARES 


POHL & COQ., INC. 


414 Dixie Terminal Bldg. 
CINCINNATI (2), OHIO 
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73 
TATE, JOHN S. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
TAYLOR, CLARENCE G. 
The Bankers Bond Co., Ine 
TRINKLE, WALTER 
The Kentucky Company 
TROST, MILTON S. 
Stein Bros. & Boyce 
VOGT, ERNEST B. 
J. J. B. Hilliard & Son 
WALLINGFORD, WARD W. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
WARNER, A. J. 
Stein Bros. & Boyew 
WATTS, H. ALLEN 
W. L. Lyons & Co 
WEIXLER, C. KENNETH 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated 
WILSON, HOLMAN R. 
The Kentucky Company 
WILSON. KEITH 
Berwyn T. Moore & Co., In 






Teletype Cl 381 
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NASD MEMBERS 


WE INVITE YOUR COMMISSION BUSINESS IN 
SECURITIES LISTED ON CINCINNATI STOCK 
EXCHANGE—YOU RECAPTURE 40% OF COMMISSION 


LISTINGS SUPPLIED ON REQUEST 


——— 
CINCINNATI'S 
OLDEST INVESTMENT FIRM 
ESTABLISHED 1862 


a oe 


GEO. EUSTIS & CO. 


CHERRY 1-4070 


508 TRI-STATE BLDG., CINCINNATI 2, OHIO 


TELETYPE——Ci 560 








WALTER, WOODY & HEIMERDINGER 


403 Dixie Terminal Bidg. 
Cincinnati 2, Ohio 


M. H. Woody 

John N. Fuerbacher 
John M. Heimerdinger 
John E. Froehlich 
Car! A. Muething 


Phone Main 1-5071 
Bell System Teletype CI 188 


Specializing in the purchase 
and sale of municipal tax 
and revenue bonds 
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BURNS, WALTER L. 


Baltimore Security Traders Dammesrincr Downing & Ce 


BUTLER, J. WILMER 
Baker, Watts & Co 


Association tee emane &, ROBERT W. BAIRD & CO. 


CHAMBERS, ROBERT P. 
John C. Legg & Company Members New York Stock Exchange 


CHENOWETH, JOHN G. Members Midwest Stock Exchange 
Baker, Watts & Co . ° 
Associate Members American Stock Exchange 


COLEMAN, WILLIAM F. 
Mead, Miller & Co. 


CROSS, EBEN J. D. MILWAUKEE 
Paumgartner, Downing & Co 
CRUNKLETON, JOHN R. Green Bay +* Oshkosh + Madison «+« Marinette + Sheboygan + Wausa: 


Mercantile-Safe Deposit and Trust 


Company SPECIALISTS IN WISCONSIN SECURITIES 


DUGENT, CHARLES A. 
John C. Legg & Company 
EBERWEIN, BERNARD E. NEW YORK CORRESPONDENT / CLARK, DODGE & CO. 
Alex. Brown & Sons 
FRANK, J. CARL 
John C. Legg & Company 
FREEMAN, EDWARD B. 








Harry J. Niemeyer John. Yeager David. Kratzer Joseph V. Gugliuzzo Toshwent, Foss a Co. ROBERT W. BAIRD & CO., 
GRANT, GEORGE S. 
Baker, Watts & Co INCORPORATED TELEPHONE 

President: Harry J. Niemeyer, Robert Garrett & Sons. GRAY, E. GUY 

; : : Mercantile-Safe Deposit and Trust UNDERWRITERS OF SECURITIES BRoadway 6-0525 
Vice-President: John C. Yeager, Baker, Watts & Co. Company 

i” 7 GROSS, CHARLES WHOLESALE DISTRIBUTORS ‘bins ie tin 
Treasurer’ David C. Kratzer, Stein Bros. & Boyce. Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 


Secretary: Jose ’ Gugliuzzo, Merrill Lynch, Pierce, Fenner & GUGLLIUZZO, JOSEPH VINCENT 
Secreta y Jo eph V sus F A y Merrill Lynch, Pierce, Fenner & Smith 





Smith Incorporated. Incorporated 
. GUNDLACH, LOUIS P. 
Governors: Leonard J. Butt, Mead, Miller & Co.; Robert P. Cham- Brooke & Co. 


bers, John C. Legg & Company; Charles A. Bodie, Jr., Stein or ~ WHAsams z. 
° . ex rown ons 
Bros. & Boyce: Walter L. Burns, Baumgartner, Downing & Co.; 
a ; . s . JOHNSON, BERNARD G. 
Bernard E. Eberwein, Alex. Brown & Sons; Charles Gross, Alex. Brown & Sons 


Merrill Lynch, Pierce, Fenner & Smith Incorporated. KEAGLE, 0. JOSEPH 
c/o Phil.-Balt. Stock Exchange 


KELLERMANN, HOWARD L. 






Don W. MOLLER «& Co. 


MEMBERS DETROIT STOCK EXCHANGE 












Elected: December 4, 1959: Took Office: January 1, 1960; Term 









Expires: December 31, 1960. Alex. Brown & Sons 
: a ae BANK STOCKS 
KLEIN, GUSTAV 
—— ROSTER OF MEMBERS —— Mead, Miller & Co. REAL ESTATE SECURITIES 
KOLSCHER, JACK A. 
ARMSTRONG, EDWARD J. BODIE, Jr., CHARLES A. George G. Shriver & Co., Inc PRIMARY MARKETS IN DETROIT ISSUES 
Stein Bros. & Beyce Stein Bros. & Boyce KRATEER. DAVID C 
BAMBERGER, E. CLINTON BORIG, MILLARD Stein Bros. & Boyce Orders executed on the Detroit Stock Exchange 
Baumgartner, Downing & Co. Mead, Miller & Co at regular rates less 40% to NASD members 
seed KRIEGEL, LEO Odd Lots Round Lots 
BANEY, ARTHUER L. BOYCE, Jr., C. PREVOST 40 1 A 
Eastman Dillen, Union Securities & Co Stein Bros. & Boyce ae os ee 2. . a oe 
Mercantile Safe posit & Trust Co 
BARNICKOL, FRANK G. RADLEY, R. EMMET , a 
Equitable Trust Company — Cc. ‘Lege & Company LANAHAN, Jr., WALLACE W. Detroit Stock Exchange Listings on Request 
BERRY, ALLISON M. BRADY, JOHN A. Stein Bros. & Boyce 
Robert Garrett & Sons White, Weld & Co. LEWIS. GILBERT A. 610 PENOBSCOT BLDG., DETROIT 26, MICH. 
seorge G. Shriver & Co., Inc 
BLOCHER, THOMAS §S8. BRUCK, H. MITCHELL LIPPMANN. CONRAD A Telephone WOodward 1-9804 Bell Teletype DE 559 
’ = ‘ } NN, CON ) ° 
Maryland Trust Company Stein Bros. & Boyce Investment Securities Co. of Maryland 


MARTIN, CHESTER N. 
Kidder, Peabody & Co. 


McCARTY, ROBERT L. 
John C. Legg & Company 


McCLURE, E. ELW ) ° ° = 
ee a Paar Markets In Michigan Securities 


Mohn C. Legg é& Company UNDERWRITERS and DISTRIBUTORS 


"a 





’ 
ne 


fi THE MARSHALL CO. 
Dur-cesturcescts 


NIEMEYER, HARRY J. 


Robert Garrett & Sons Dealers and Brokers 
WE MAINTAIN MARKETS IN *'Baker, Watts & Co Listed and Unlisted Issues 


PIET, Jr... HARRY R. 
John D. Howard & Co. 


PINDELL, DAVID LEE HUDSON WHITE & COMPANY 


Lockwood, Peck & Co. 


UNLISTED WISCONSIN SECURITIES 


Trading Dept. — Otto J. Koch, Jr. 


PINKERTON. CHARLES H Members Midwest Stock Exchange Detroit Stock Exchange 
Milwaukee 2, Wis. Baker. Watts & Co. , American Stock Exchange (Associate) 

PLUMMER, DONALD B. GRAND RAPIDS 2 DETROIT 26 

765 NORTH WATER STREET * BROADWAY 1-8130 Stein Bros. & Boyce Michigan Trust Building Buhl Building 
TELETYPE MI 461 POE, PHILIP L. Phone Glendale 9-4336 WOodward 2-8992 

Philip L. Poe & Co. Teletype GR 184 Teletype DE 7 

Chicago Phone — Dempsey-Tegeler & Co.— STate 2-7600 
. REIN, HOWARD E. Battle Creek—Michigan Natl. Bank Bldg.—Phone WOodward 3-7823 


SURUUUUUURGUGGEEREGRRRRURURUGGURUEREUGUGCURGUEQUGQROCGRONE 


Z 


Equitable Trust Co. 
e 


RIEPE, J. CREIGHTON 
Alex. Brown & Sons 


RING, GEORGE W. 
Mead, Miller & Co. 


ROBERTS, Jr., WILLIAM C. 
C. T. Williams & Company, Inc. 


SADTLER, C. HERBERT 





BUHL BUILDING 


° e Mead, Miller & Co. 
Wisconsin Market Place PB thls DETROIT 
Merrill Lynch, Pierce, Fenner & Smith 
, —— An Address of Distinction 
or SENER, JOSEPH W. e 
8 John C. Legg & Company } 


OVER-THE-COUNTER ISSUES sees. 


SPENCE, ROBERT L. 
Baker, Watts & Co. 


STROHMER, JOSEPH G. 
John C. Legg & Company 


SUNDERLAND, EDWIN P. 


-- John C. Legg & Company 
@ _ TAYLOR, PRESTON A. 


Mead, Miller & Co. 


FINANCIAL TENANTS 


IN THE BUHL BUILDING 


Baker, Simonds & Co. 
Blyth & Co., Inc. 
Campbell, McCarty & Co., Inc. 
Dow-Jones & Co., Inc. 
Ferriss, Wagner & Miller 
First of Michigan Corporation 
Manley, Bennett & Co. 
McDonnell & Co. 


-—e allel al : 
en ae 
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INCORPORATED 
WALLACE, JOHN J. National Bank of Detroit 
INVESTMENT SECURITIES s Baker, Watts & Co. ~osatqgen| ~- 4 ae 
225 EAST MASON ST., MILWAUKEE 2 : WATTS, Jr., SEWELL 8. Shannon & Company 


Baker, Watts & Co. 


WILBUR, LeROY A. 
Stein Bros. & Boyce 


OFFICES AND REPRESENTATIVES THROUGHOUT WISCONSIN § YEAGER, G. THOMAS 
: Baker, Watts & Co. 


YEAGER, JOHN C. 
Baker, Watts & © 


Hudson White & Co. 
D. B. Fisher & Co. 
Ryan, Sutherland & Co. 
Blair & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
OTHER PRINCIPAL EXCHANGES 





Volume 192 Number 5992 The Commercial and Financial Chronicle 


EB Ee 
<x * 
rte 


MF ae 
ee is 
Pipe 

B cs & 
sc Bike 


Mr. & Mrs. Robert D. Diehl, Paine, Webber, Jackson & Curtis, Los Angeles; Gerard A. McCue, Mr. & Mrs. Edward H. Welch, Sincere and Company, Chicago; William J. McCullen, Hess, Grant 
G. H. Walker & Co., Providence, R. I.; J. Ries Bambenek, Dallas Union Securities Co., Dallas & Remington, Inc., Philadelphia 











N.S.T.A. Golf Tournament Results AS oe ee ee —— a 


2c S . ‘ George Brunjes, First Boston Mert Parsons, Cleveland 
_ ' ie o., San rancisco; James Corp., New York (Cigarette (Bowl and Spoon) 
N.S.T.A. Cup— Prizes Morford, Hughbanks, Inc., Se- Case). 
Low Gross Alfred O. Foster. 2nd Low Gross Ralph Dahl, attle; William Steen, First Women’s High Gross 
Foster & Marshall, Seattle Evans MacCormack & Co., Los Boston Corp., New York; WOMEN (9 Holes) Alice McGinty. Cleveland (Ciga- 
(80 Angeles (Dozen Balls). James McFarland, Stroud & : ; vest ot bine ™ 
29nd Low Net—Pete Kosterman. Company, Incorporated, Phila. Low Gross— pares 
Seattle Security Traders— Black & Co., Inc., Portland eS ; a Jean Ballisch, Chicago (52) .. Contestants Charity Prize— 
Permanent Trophy Cup— (Umbrella). Inter-City Golf Trophy— (Tote Bag). Both Low Gross 
Low Net—Robert Disbro, Disbro 6-Way Tie Low Gross Wins Philadelphia 296 and Net. (Fat Sae Papeete sees). 
& Co., Willoughby, Ohio (70). (Three Balls) — Robert Pitt, New York 297 
Portland 298 
Seattle 301 


Chicago 303 | 


Philadelphia Team— 


James McFarland, Stroud & Most Michigan Investors 


Company, Incorporated (73): 


Edgar Christian, Suplee, Yeat- Live Close to ad 
‘ 


man, Mosley Co., Inc. (74): 
° Norman Wilde, Janney, Dulles d 
Baker, Simonds & Co., Inc. & Battles, Inc. (74); Herbert Roney and Co. 
Beattie, H. A. Riecke & Co., . 
Established 1920 Inc. (75) [85]. Office. 


Municipal Trophy—Blue List 


Vembers New York Stock Exchange Publishing Co.— Socom 
Harry J. Wilson, Harry J. Wil- * outa 
son Co., Chicago, II] SAGINAW SERVICE 

BATTLE CREEK 

DETROIT Closest to Pin No. 6 ° @ FLINT WOodward 5-123! 

5 Feet—Norman Wilde, Phila- GRAND RA Walnut 1116-7 

delphia (Carving Set). PIDs GRAND RAPIDS 





GLendale 6-8691 


Long Drive DETROIT KALAMAZOO 
260 Yards — Robert Pitt, Port- KALAMAZOO oa 
land (Bar-B-Q Set). @BATTILE CREEK SAginaw 5-3424 


FLINT 


— oe 
| Birds— BENTON HARBOR CEdar 9-5894 
CHARLES A. PARCELLS & CO. Robert Disbro, Disbro & Co., 
Member Willoughby, Ohio (3 Birds); & CO 
DETROIT ETOCS SXCHANS Jack Rohde, John R. Lewis, Wm. e RON F y . 


MIDWEST STOCK EXCHANGE 
Inc., Seattle; Herbert Beattie, Established 1925... 
H. A. Riecke & Co., Inc., Phil- Member New York Stock Exchange 


adelphia; J. Edward Knob, B z O 
Drexel & Co. Philadelphia. 2 Buhl Bldg., Detroit 26 WO 3-670 


AN 

N 

AN 

N 

N 

N 

N 

N Norman Wilde, Janney, Dulles 
N & Battles, Inc., Philadelphia: 
N 

N 

N 

S 

N 

Ss 

N 

AN 

N 

N 
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ATTENTION N.A.S.D. MEMBERS 


Orders Executed on the DETROIT STOCK EXCHANGE for 
N.A.S.D. Members at 60% of prescribed commission 


Detroit Stock Exchange Listings on Request 


Inquiries Invited 


639 Penobscot Building 
DETROIT 26 


Telephone WOodward 2-5625 Bell System Teletype DE 206 


Edgar Christian, Suplee, Yeat- 
man, Mosley Co., Inc., Phila- 


delphia; Morey Sachnoft, Cook Active Markets Maintained in 
Investment Co., Chicago; Rob- 


rt Pitt, Blyth & Co., Inc., 
WLLL ta ae Ball). ' , MUNICIPAL BONDS 
CORPORATE SECURITIES 








Specialists in 


Michigan Bonds and Stocks 


WATLING, LERCHEN & CO. 


Corporate and Municipal Securities 


first or Micnican GorPORATION 


Member Detroit & Midwest Stock Exchanges 
BUHL BUILDING, DETROIT 


NEW YORK CHICAGO COLUMBUS 
Grand Rapids Battle Creek Bay City Flint 


AA 
iif Member: New York Stock Exchange, Detroit Stock Exchange, 
American Stock Exchange (Associate), Midwest Stock Exchange. 


FORD BUILDING, DETROIT 26, MICHIGAN 


Ann Arbor ¢ Jackson *® Pontiac © Kalamazoo ¢ Birmingham ¢ Dearborn © New York 


Lansing Saginaw Muskegon ;rosse Pointe 








rr rrr er 


Alabama Security Dealers Association 





Sam Malone 


James C. Andress John M. Vincentelli 


President: Tunstall B. Perry, III, Berney Perry & Company, Inc. 


First Vice-President: James C. Andress, First National Bank of 


Mobile. 


Second Vice-President: John M. Vincentelli, Merrill Lynch, Pierce 
Fenner & Smith Incorporated, Montgomery. 


Treasurer: Sam Malone, First National Bank of Birmingham. 


Secretary: Thomas K. Yardley, Hendrix & Mayes, Inc.. 
Birmingham. 

Executive Committee: S. Brooks Holleman, Hugo Marx & Co., 
Birmingham; Frank B. Frazer, Shropshire, Frazer & Co., Mo- 
bile; Arthur Stansel, Courts & Co., Birmingham; Harold B. 


ee ee a 


CALL 


KC 325-483 Grand 1-8600 


or 


for Firm Trading Markets in 


MIDWESTERN SECURITIES 


BARRET, FITCH, NORTH & Co. 


INCORPORATEDO 


The Commercial and Financial Chronicle 


Maves. Hendrix & Mayes 


Inc., Birmingham; Nolan C. Darby, 


Jr., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Bir- 
mingham: Arthur B. Durkee, Sterne, Agee & Leach, Birming- 


ham: John B. Cox, Jr., 


Birmingham 


Trust National Bank; 


William L. Gauntt, Thornton, Mohr & Farish, Inc., Montgomery. 


National Committeeman: Alonzo H. Lee, Sterne, Agee & Leach, 


Birmingham. 


Took Office: January 30, 1960; Term Expires: January 29, 1961. 


—— ROSTER OF MEMBERS —— 


ADAMS, RALPH E. 
Berney Perry & Company, Inc., 
Birmingham 
AGEE, RUCKER 
Sterne, Agee & Leach, Birmingham 
ALEXANDER, GEORGE B. 
Conville & Company, Birmingham 
ALLISON, CHARLES J. 
Equitable Securities Corporation, 
Birmingham 
ANDRESS, JAMES C. 
First National Bank 
Mobile 
ANDREWS, J. WARREN 
First National Bank, Montgomery 
ANDREWS, Jr., O. L. 
Merrill Lynch, Pierce. Fenner 
Incorporated, Birmingham 
ARMSTRONG, ERNEST E. 
Sterne, Agee & Leach, Montgomery 
BAXLEY, MARION E. 
Merrill Lynch, Pierce, Fenner & Smit! 
Incorporated, Montgomery 
BONHAM, JOHN A. 
Sellers, Doe & Bonham, Inc 
Montgomery 
BOSWELL, H. GRADY 
Merrill Lynch, Pierce, Fenner & Smit 
Incorporated, Montgomery 
BRODNAX, MARION J. 
Brodnax & Knight, Inc., Birmingham 
BROWN, C. BLYTHE 
Cumberland Securities 
Birmingham 
BRYANT, HOMER 
Odess-Martin, Incorporated, 
CANBY, YARDLEY P. 
Courts & Co., Birmingham 
CARLISLE, C. JUDSON 
Sterne, Agee & Leach, Birmingham 
CARLSON, Jr., ROBERT H. 
Carlson & Co., Inc., Birmingham 
CLAYTON, ROGER 
Hugo Marx & Co., Birmingham 
COHEN, MAYER A. 
Odess-Martin, Inc., Birmingham 
COHEN, MORTIMER A. 
Sterne, Agee & Leach, Montgomery 
COX, JAMES L. 


of Mobile, 


& Smitl 


Corporation, 


Tuscaloosa 


LOMBARDO, JOSEPH P. 

Stubbs, Watkins & Lombardo, Inc 
Birmingham 
LONG, KENNETH 
Carlson & Co., 
LYNN, HENRY 8. 
Sterne, Agee & Leach, Birmingham 

LYONS, ARTHUR 
Sterne, Agee & Leach, Birmingham 
MALONE, SAM F. 


Inc., Birmingham 


The First National Bank of Birmingham 


MARTIN, ELBERT H. 
Odess-Martin, Inc., 
MARX, Jr., V. HUGO 
Hugo Marx & Company, Birmingham 
MARX, WILLIAM 
Hugo Marx & Company, Birmingham 
MATHES, Jr., WALLACE 
Merrill Lynch. Pierce, Fenner & 
Incorporated, Birmingham 


MAY, LAWRENCE A. 


Birmingham 


Howard E. Pill & May Inc., Montgomery 


MAYES, HAROLD B. 
Hendrix & Mayes, Inc., 


McDONALD, JOHN G. 
Merrill Lynch, Pierce, Fenne: 
Incorporated, Montgomery 


McHENRY, Jr., WILLIAM K. 
Sterne, Agee & Leach, Birmingham 


Birmingham 


Smith, 


& Smitl 
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MOHR, Jr., SIDNEY J. 
Thornton, Mohr & Farish, In 
Montgomery 
MORIARTY, THOMAS H. 
First National Bank of Birmingham 
MORROW, Jr., HUGH 
Watkins, Morrow & Company, 
Birmingham 
MORROW, HUGH, Ill 
Watkins, Morrow & Co., 
NABERS, DRAYTON 
First National Bank, Birmingham 
ODESS, LEWIS J. 
Odess-Martin, Inc., 
OWENS, ROBERT F. 
First National Bank of Birmingham, 
Birmingham 
PENNINGTON, EDWARD W. 
Hendrix & Mayes, Inc Birmingham 
PERRY, MARVIN G. 
Berney Perry & Company, 
Birmingham 
PERRY, III, TUNSTALL B. 
Berney Perry & Company, 
Birmingham 
PERRY, W. BERNEY 
Berney Perry & Company, Ince 
Birmingham 
PILL, HOWARD E. 
Howard E. Pill & May, Inc., 
SCHULHAFER, LOUIS 
Odess-Martin, Inc., Birmingham 


SELLERS, PHILLIP A. 
Sellers, Doe & Bonham, Inc., 
Montgomery 


SHANNON, JACK H. 
Berney Perry & Company, Inc 
Birmingham 


SHRIVER, JOHN 
Merrill Lynch, 
Incorporated 


SHROPSHIRE, 
Shropshire 


Birmingham 


Birmingham 


Inc. 


Inc 


Montgomery 


Pierce, Fenner & Smith 


Birmingham 


OGDEN 


Frazer & Co., Mobile 


ST. LOUIS MARKETS 


Our Trading Department Is Active In All 
Local Listed And Unlisted Securities 
And Invites Your Inquiries 


“If there is a Market we can find it” 
We Specialize In Orders For Banks and Dealers 


50 registered representatives give you pin point distribution in this area 


EDWARD D. 


JONES & CO. 


ESTABLISHED 1871 
Members 


Brodnax & Knight, Inc., Birmingham oe gg Stock Exchange American Stock Exchange (Assoc. ) 
Members New York Stock Exchange COX, Jr.. JOHN B. ne Stock Saenagn Cuvoaye Beare of Trade 
, Birmingham Trust National Bank, 300 North 4th St. St. Louis 2, Mo. 
1006 BALTIMORE AVE. KANSAS CITY 5, MO. ' Birmingham CEntral 1-7600 Teletype SL 593 
CROW. JAMES S&S. Branch Office—Bon Durant Bldg., Pueblo, Colo. 
) First National Bank of Birmingham Direct Private Wire Connections with Pueblo branch and 
OOM MOM MMMM ML MM LL A Birmingham Josephthal & Co New York a nd Fra ncis 7 du Pont & Co Chic ago 










MEMBERS 
NEW YORK STOCK MIDWEST STOCK 
EXCHANGE EXCHANGE 
AMERICAN STOCK EXCHANGE 


Associate 


23 WEST 10th STREET 
KANSAS CITY 5, MISSOURI 


TELETYPE KC - 251 





Seruing THE MIDWEST FOR 
OVER 40 VEARS AS UNDER- 
WRITERS AND DISTRIBUTORS 
OF HIGH GRADE CORPORATE 
AND MUNICIPAL SECURITIES. 


ICME lice ee) 


eS aid heer Le 8) 
1009-1015 BALTIMORE 


MEMBERS MIDWEST 
STOCK EXCHANGE 
KANSAS CITY, MO 


$s? Louis CHICAGO 





CRUMPTON, TOM U. 


T U. Crumpton & Co., Inc. Birmingham 
DARBY, Jr., NOLAN C. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated, Birmingham 


DOE, Jr... WELDON W. 
Sellers, Doe & Bonham, Inc 
Montgomery 
DURKEE, ARTHUR B. 
Sterne, Agee & Leach, Birmingham 
ELTASBERG, JULIEN 
Selma 
FAULKNER, D. L. 
First National Bank of Birmingham, 
Birmingham 
FLETCHER, J. G. B. 
Odess-Martin, Inc., Birmingham 
FORE, ROBERT B. 
First National Bank of Birmingham, 
Birmingham 
FRAZER, FRANK B. 
Shropshire, Frazer & Co., 
GAUNTT, WILLIAM L. 
Thornton, Mohr & Farish, Inc., 
Montgomery 
GENTRY, EDWIN A. 
Merrill Lynch, Pierce, Fenner & Smith, 
Incorporated, Birmingham 
HAYLEY, FRED A. 
Merchants National Bank, Mobile 
HAYS, WILL C. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 
HENDRIX, JAMES R. 
Hendrix & Mayes, Inc., Birmingham 
HOLLEMAN, 8. BROOKS 
Hugo Marx & Co., Montgomery 
HUBBARD, CHARLES C. 
Hendrix & Mayes, Inc., Montgomery 
HYDINGER, ELBRIDGE 8. 
Carlson & Co., Inc., Birmingham 
INMAN, W. E. 
Courts & Co., Birmingham 
JETER, Jr., MARK 
Courts & Co., Birmingham 
JOHNSON, LYNWOOD §8. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 
JOLLY, Ir., JOE VD. 
Hugo Marx & Co., Birmingham 
KNOWLES, BENJAMIN B. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Montgomery 
LANPHIER, CHARLES 
First National Bank of Montgomery, 
Montgomery 


LEACH, EDMUND C. 
Sterne, Agee & Leach, Montgomery 


LEE, ALONZO H. 
Sterne, Agee & Leach, Birmingham 


LEE, Jr., ALONZO H. 
Sterne, Agee & Leach, Birmingham 


LEONTIS, STEVE 
Courts & Co., Birmingham 


Mobile 








PRIMARY MARKETS IN 
Industrial, Bank, Insurance, 


and Public Utilities Stocks 


> 


WHITE & COMPANY 


Members 


Midwest Stock Exchange 


American Stock Exchange (Associate) 


MISSISSIPPI VALLEY BLDG., SAINT LOUIS 1, MO. 


Telephone — CEntral 1-0282 
Springfield, Ill. « 


Wichita, Kan. 








Underwriters and 
Distributors 


Listed and 
Unlisted Securities 


Municipal Bonds 


Alton, Illinois * 





Bloomington, Ill. « 


NEWHARD, COOK & Co. 





FOURTH AND OLIVE 
SAINT LOUIS 
Telephone CEntral 1-5585 


Branch Offices 


Clayton, Missouri * 
East St. Louis, Illinois 


Private Wire to Clark, Dodge & Co., New York 


Teletypes — SL 25, 26, 27 


Alton, Ill. « 
. Dallas, Texas 


Perryville, Mo. 





Members 
New York Stock 
Exchange 


American Stock 
Exchange 


(Associate) 


Midwest Stock | 
Exchange 





Jefferson City, Missouri 
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Mr. & Mrs. William J. Zimmerman, Bingham, Walter & Hurry, Inc., Los Angeles; Mr. & Mrs. John Mr. & Mrs. John J. Meyers, Jr., Gordon Graves & Co., New York; Mr. & Mrs. Charles G. Scheuer, 
S. Weller, The Weller Co., Los Angeles; Mr. & Mrs. Herman C. Betz, California Bank, Wm. H. Tegtmeyer & Co., Chicago; Mr. & Mrs. William C. Elwell, 
Los Angeles; James G. Porter, Warner, Jennings, Mandel & Longstreth, Philadelphia Loewi & Co. Incorporated, Milwaukee 
SMALLMAN, RALPH A. WHITE, Jr., JAMES H. WOOD, Jr., GEORGE M. 
Courts & Co., Birminghan Hendrix & Mayes, Inc., Birmingham George M. Wood & Company, 
STADLER, JAMES R. WOOD. GEORGE M. Montgomery 
ee, Se uritie Corporation George M. Wood & Company, YARDLEY, THOMAS K. 
irmingham Montgomery Hendrix & Mayes, Inc., Birmingham 





STANSEL, ARTHUR 
Courts & Company, Birminghan 
STERNE, MERVYN H. 
Sterne, Agee & Leach, Birmingham 
STRAUGHAN, Jr., HOWARD R. 
Birmingham Trust National Bank 
Birmingham 
STUBBS, Jr., GEORGE H. 
Stubbs, Watkins & Lombardo, In 
Birmingham 
SWAGLER, RICHARD C. 
Odess-Martin, Incorporated, Birmingham 
TANKERSLEY, WILL H. 
Sterne, Agee & Leach, Montgomery 
THOMAS, FRANK W. 
Stubbs, Watkins & Lombardo, Inc 








ST. LOUIS SECURITIES 


Inquiries invited in all securities—Listed or 
Over-the-Counter—from Dealers, Institutions or 
Individuals—Nationwide Private Wire System. 


UNDERWRITERS - DISTRIBUTORS - DEALERS | 


REINHOLDT & GARDNER 


Members 

















Birmingham New York Stock Exchange Midwest Stock Exrchange 
ULMER, T. CLYDE American Stock Exchange (Assoc.) Chicago Board of Trade 
Courts & Co., Birmingham 4 pe aoe 
wasaienadieais dna d ST. LOUIS 2, MO. NEW YORK 5, N. Y. 
Merrill Lynch, Pierce, Fenner & Smith 400 Locust Street 120 Broadway 
Incorporated, Montgomery Bell Teletype—SL 335-336 Bell Teletype—NY 1-2419 
Central 1-6640 BEekman 3-5880 


WALKER, Jr., JOSEPH P. 
William Street Sales, Inc., Birmingham 


WASSON, RICHARD B. 
Merrill Lynch, Pierce, Fenner & Smith 
Incorporated, Birmingham 

WATKINS, Jr., MILES A. 


Stubbs, Watkins & Lombardo, In 
Birmingham 


WATKINS, Jr., WARNER 5S. 
Watkins, Morrow & Co., Birmingham 


Springfield, Ill. ~ Springfield, Mo. * Joplin, Mo. 
Cape Girardeau, Mo. * Clayton, Mo. . Fert Smith, Ark. 
Clayton, Mo. ° Fort Smith, Ark. 


Direct Private Wires to New York Correspondents: 
Pershing & Co. Goodbody & Co. 
G. A. Saxton & Co. 

















1950 1951) 1652 1953) «1954 1955 1956 1957 1958 1959 1960 


SPECIALISTS | an j 


Number of St. Louis Area issues we Trade 





IN 


OVER-THE-COUNTER 


SECURITIES HT 
SCHERCK, RICHTER COMPANY Wi 0 


Members Midwest Stock Exchange | FUSZ-SCHMELZLE & CO. , INC. 


320 N. 4th Street ST. LOUIS 
a LOUIS >. MO. Vember New York Stock Exchange 


GArfield 1-0225 PRIMARY DEALERS IN ST. LOUIS ISSUES 
OTC Correspondent Troster, Singer Co. 


Bell Teletype SL 456 











78 The Commercial and Financial Chronicle . . . Thursday, October 6, 1960 


NSTA Members Not Affiliated With imescien ter’ or worsen St. Petersburg Stock and Bond Club 


Norfolk, Va. 
DENMANZUK, MARVIN 


Any Regional Group Dempsey-Tegeler & Co., Houston, Tex 


FERTIG, LEONARD J 


: ; * ; RS Leonard J. Fertig & Co 
ROSTER OF MEMBERS Fort Wayne, Ind 
BAYNE, JOHN M. CHERRY, NORMAN G. GRABLE, MORRIS 
Rotan, Mosle & Co., Houston, Texas Dempsey-Tegeler & Co., Houston, Tex Indianapolis Bond & St “ 
Corporation, Indianapoli n 
BOLES, EWING T. CLOUSER, HAROLD s “2 . 
The Ohio Company, Columbus, Ohio Laird & Company, Corporation 2 oe B. 
BRADT, JOHN A. wae Sanaare Des Moines, Iowa 
Doolittle & Co., Buffalo, N. Y CLAYBAUGH, BLAIR F. HAHN, CHARLES 
‘ eas Blair F. Claybaugh & Co Scherck, Richter Compan 
BREWER, Jr., J. NEWTON Harrisburg, Pa. St. Louis. Mo 


a. oe —— HAHN, DANIEL C. 
CRAIGIE, WALTER W. Ng oe a 


?. W. Craigie & Co., Richmond, Vz ces 
a) ee wer Ge wer Seem , HARRINGTON, FULLER A 


Rouse, Brewer & Becker 
Washington, D. C 


CASSELL, EUGENE H. 

















C. F. Cassell & Co., Inc CROCKETT, A. GORDON Harrington & Co Jacksor Mi 
Charlottesville, Va Dempsey-Tegeler & Co., Houston, Tex HARRISON. GEORGE G 
nant gly opel Edmund D. Read Paul B. Good E. Patrick O’Brien Maurice L. Foisey 
OPP Mee CRAM AUC Moo fel HENDERSON, THEODORE C. 
= T. C. Henderson & Co., Inc iene > = Pand , } : > eo . 
iS (2 ir dienes Eee President: Edmund D. Read, A. M. Kidder & Co., Inc. 
(2) =] | HOBBS, Jr., WILLIAM G Dien Mii. ie em mana 7 ak. 
le a) Sauk” dchaan & Bart. ine Vice-President: Paul B. Good, Thomson & McKinnon 
= PROMPT BIDS ON ALL MUNICIPAL ISSUES OF =o San Antonio, Texas fecal ’ bien Dp 
o | HONNOLD, PHILIP C. : Secretary: E. Patrick O’Brien, Bache & Co. 
2 ic Honnold & Company, Inc. : i : . . 
2 2) Oklahoma City, “Okla. Treasurer: Maurice L. Foisey, Merrill Lynch, Pierce, Fenner & 
re! 2) : a 
HUNT, E. M. Smith Incorporated. 
2 MINNESOTA 2 First Trust Co. of Lincoln, Lincoln, Neb I 
2 g IRBY, Jr., MORELAND R. Directors: Soren D. Nielsen, Beil & Hough, Inc.; William A. 
J. C. Wheat & Co., Richmond, Va . ; 
THE DAKOTAS @ JOHNSTON, DOUGLAS E. mms rson Merrill Lynch, Pierce, Fenner & Smith Incorporated; 
ce Dempsey-Tegeler & Co., Houston, Tex T. Ray Gaither, Francis I. du Pont & Co. 
T | KARKOWSKI, MAURICE R. noid 
AND MONTANA fa] Kay & Company, Houston, Texa National Committeemen: Charles Roy Hollis, J. Herbert Evans 
>) ’ . ° y . . rs : + . 
iS KELLEHER, WILLIAM & Co.; Soren D. Nielsen, Beil & Hough, Inc.; John F. Gallagher, 
(2 Spokane, Wash. : 
a KNAPP, RUSSELL F. Peninsular Investments. 
5 Securities Corporation of Iowa 5 os : 
KERMIT SORUM — OSCAR BERGMAN a) Cedar Rapids, Iowa Alternates: Lemuel Scarbrough, Thomson & McKinnon: J. Her- 
2) | KOSEK, ERNEST bert Evans, orbert Evans & Cc 
5 Ernest Kosek & Company J. Herbert Evans & Co. 
oo oS ——— ROSTER OF MEMBERS 
| ALLISON-WILLIAMS Company | “32!22,20 —, ial 
Dominion Securitie Corpn. Limited BARNES. PHILIP C : 
- anne cas ied prEaery wont EVANS, ; 
= Toronto, Ont., Cana Merrill Lynch, Pierce, Fenner & Smit! i M ae a Co.. Inc 
IN . INES r LEE, BURTON P. Incorporated eens » inc. 
: MINNEAPOLIS, MINNESOTA 2 Mason & Lee, Inc Roanok \ BARRETT, JOSEPH R FOISY, MAURICE L. 
= a. 2 * as a 7 . ir -C Merrill Lynch, Pierce, Fenner & Smitt 
x Phone: FEderal 3-3475 TWX MP 163 fl | LEVY, ROBERT E. Cee oF Se ae” 
Robert E. Levy & Co., Waco Texan BEATON, RONALD A. : 
fe LEWIS, Jr.. EDWARD S Ronald A. Beaton Investment Securities GAITHER, T. RAY 
Pewee eee eee ewe eee “Lewis & Company, Jackson, Miss BEIL, Jr., FREDERIC C. Francis I. du Pont & Co 
sic cecilia 6 wien Beil & Hough, Inc GALLAGHER, JOHN F. 
acDONALD, J. E J B 7 LAC . 5 
Pemberton Securities, Ltd 5 on Rie as ge A Peninsular Investments 
Vancouver, Canada CHURCHILL, WALTER C. GSnS, PAUL 5. 
MASON, AUBREY L. Thomson & McKinnon Thomson & McKinnon 
y ic synchburg, Va , 
Mason & Lee, Inc., Lynchbur EMERSON, WILLIAM A. HOLLIS, C. ROY 


Merrill Lynch, Pierce, Fenner & Smit! 


Incorporated J. Herbert Evans & Co 


HOUGH, WILLIAM R. 


MASON, WALTER G. 
Mason & Lee, Inc. 










4 aie AV , ) Lynchburg, Va. EVANS, J. HERBERI 
P| PER, JA F FRAY Xe H« I \\ ( )¢ yD McBRIDE, CECIL W. J. Herbert Evans & Co Beil & Hough, Inc. 
Midland Securities Corpn. Limited 


Toronto 
McCLINTICK, Jr., WILLIAM N. 


UNDERWRITERS & DISTRIBUTORS Strader and Company, Incorporated 


Lynchburg, Va. 


CORPORATE & MUNICIPAL SECURITIES TT Whee Csceritinn Co. tne Active Markets in 


South Bend, Ind. 


oe eee >, MINNESOTA SECURITIES 


MEMBERS San Antonio, Texas 
NEW YORK STOCK EXCHANGE O'CONNELL, NEIL 
AMERICAN STOCK EXCHANGE (Associate) Laird & Company, Corporation * * * 


Wilmington, Delaware 


PHILIPSON, MAX 
Max Philipson & Co., In¢ Utic: N. Y 


REISSNER, FRANK L. 


MINNEAPOLIS Indianapolis Bond & Share Corporation r. D. MAHONEY & CO., INC. 


Indianapolis, Ind. 
SAINT PAUL ROCHESTER SHAFFER, HARRISON L. 840 BAKER BUILDING 
FARGO BILLINGS GREAT FALLS H. L. Shaffer & Co., Amarillo, Texas MINNEAPOLIS 2, MINN. 


SMITH, A. RUSSEL 
The Bank of Montreal, Toronto, Teletype MP 60 Federal 3-6378 


Ontario, Canada 


SMITH, MARK A. 
F. W. Craigie & Co., Richmond, Va. 


STEWART, HAROLD §8. 
Harold 8. Stewart & Company 
El Paso, Texas 


STRADER, LUDWELL A. 
Strader and Company, Incorporated 
Lynchburg, Va. 


TAPP, GEORGE M. 
Doherty Roadhouse & Co., 
Vancouver, Canada 


TRAVISS, JAMES A. 
Davidson & Company, Toronto, Canada 


VAVRA, JOHN §s. 
John 8. Vavra Co., Cedar Rapids, Iowa 


WALTON, GUS B. 
Walton & Company, Inc. 
Little Rock, Ark. 


WALTON, OTIS B. 
ont oat . . O. B. Walton and Company 
From the Mississippi to the Rockies Jackson, Miss. 
WIGHTMAN, LYALL M. 


Isard, Robertson & Co., Ltd., 
Toronto, Ontario, Canada 


MIDWEST STOCK EXCHANGE 





UNDERWRITERS DISTRIBUTORS DEALERS 


CORPORATE AND MUNICIPAL 
SECURITIES 


Across the Northwest... 


Active Markets in local issues 


UNITED SECURITIES COMPANY 


»+. across the prosperous Northwest, 


J.™M. Dain maintains markets in local stocks sasha acintiaen ae “emai Member: Philadelphia-Baltimore Stock Exchange 
7 2 — . ‘ ‘ “ Mason & Lee, Inc., Lynchburg, Va 
and provides far-reaching distribution. bdiiiaiiilaitn: anhiiiiah P. 0. Box N-2 
BILLINGS Quail & Co., Davenport, Iowa Greensboro, N. C. 
CASPER J M Dain & ( ‘0 Inc WOODWARD, RONALD B. _ Telephone Teletype 
DULUTH ® e °9 ° Raffensperger, Hughes & Co., Incorpo- BRoadway 5-6416 GN 66 & GN 67 


rated, Indianapolis, Ind 


EDINA MEMBER NEW YORK STOCK EXCHANGE 
GREAT FALLS 
ev, Pain. Minneapolis 
Si'OUX FALLS Telephone: FEderal 3-8141 Teletype: MP-73 MP-561 YOUNG, PHILIP M. 
Refsnes, Ely, Beck & Co., 
Phoenix, Ariz. 


YARROW, PAUL 
Walston & Co., Inc., San Mateo, Calif 


Direct Wire to Shields & Company, New York City 
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MALOOF, EDWARD K. 
Goodbody & Co 
MASON, GEORGE T. 
Grimm & Co 
NIELSEN, SOREN D. 
Beil & Hough, Inc. 
O'BRIEN, E. PATRICK 
Bache & Co. 
OGDEN, WILLARD L. 


ROBERTS, 
Goodbody & Co 


SADLER, CLIFFORD U. 
Davidson-Vink-Sadler, In 


SCARBROUGH, LEMUEL 
Thomson & McKinnon 


SCHULTE, E. H. (CLEM) 
Bache & Co 


Ill, ALBERT 


A. M. Kidder & Co., In SMITH, DERWIN B 
READ, EDMUND D. Grimm & Co 

A. M. Kidder & Co., Inc <MITH. FRANK W 
RITCH, Jr., C. O. . Wien “ 

Beil & Hcugh, Inc A. M. Kidder & Co., In 
ROBERTS, Jr., ALBERT aa, Seles 0. 


Goodbody & Co Beil & Hough, In 


The Commercial and Financial Chronicle 














Memphis Security Dealers Association 





R. Bruce Rader 


William R. Grissom 


AlbertL. Johnson James A. Wittenberg 


William R. 


Vice-President: Albert L. Johnson, First National Bank. 


President: Grissom, Unioii Plaiters National Bank. 


Secretary: James A. Wittenberg, M. A. Saunders & Co., Inc 


Treasurer: R. Bruce Rader, Rader, Wilder & Company. 


Elected: January, 1960; Took Office: January, 1960; 
pires: December, 1960. 


Term Ex- 





Underwriters TENN. Firm Bids 
Memphis 
ARK. 
Distributors Firm Offerings 
MISS 
Dealers Quotations 


United States Government Securities . 


Lil Lynden 


THE 


First National Bank 
OF MEMPHIS 


General Market Municipals 











TELETYPES ME-283 e ME-284 TELEPHONE JAckson 5-8521 
WIRE SYSTEM—THE BANK WIRE 


ACTIVE TRADING MARKETS 
WITH RETAIL OUTLETS 
* 


insurance and Bank Stocks 


*INVESTMEN 
| von aanammeansine te 












Harold W. 
Public Utilities—Industrials Clark y 
Municipal Bonds a. wv. Yj 
* Landstreet, tI Yj 
Members Midwest Stock Exchange Edwerd L. Y 
* Kirkpatrick, Je. 
WIRE SYSTEM William Nelson, 11 


Goldman, Sachs & Co., New York 


te me 


ark, Landstreet 


Pd CL Une Ue 


* Nashville 3, Tenn. 
ALpine 4-3311 and 6-6165 (Trading Dept.) 


Life & Casualty Tower 
TELETYPE NV 353 
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— ROSTER OF MEMBERS —— 


ALLEN, HARRY 

Merrill Lynch, Pierce, 

Incorporated 
BATES, GEORGE 

J.C. Bradford & C< 
BENNETT, EDWIN L. 

M. A. Saunders & Ci 
BENSDORF, HERMAN 

Herman Bensdorf & Company 
BLAKE, NORMAN 

Merrill Lynch Pierce 

Incorporated 
BURCH, J. C. BROWN 

Merrill Lynch, Pierce 

Incorporated 
BUXTON, JAMES STEWART 

Mitchell. Hutchins & Co 
CURD, H. PRICE 

Federal Securities Co 
DAWSON, ROBERT E 

Herman Bensdorf & Company 
FLETCHER, RICHARD D. 

Equitable Securities Corporation 
FOSTER, WALTER T. eee ee es 

E. F. Hutton & Company 
FRANK, JULIUS 

Herman Bensdorf & Company 
FREDERIC, FRANK D 

Equitable Securities Corporation 
GILLESPIE, PAUL T 

E. F. Hutton & Company 
GRISSOM, WILLIAM R., 

Union Planters National Bar 
JOHNSON, ALBERT L. 

The First National Bank 
JORDAN, ROBERT H. 


Mid-South 


Fenner & 


BERNEY PERRY & COMPANY 
INCORPORATED 


State, County. & Muniupal Bonds 
Corporate Secwutior 


Fenner & Smit! 


Fenner & Sn 





FIRST NATIONAL BUILDING 
BIRMINGHAM 3, ALABAMA 


Inc 
TELEPHONE FAIRFAX 2-4553 TELETYPE BH 394 


Direct Private Wire to Shields & Company, New York 




















Established 1917 


Underwriters — Distributors — Dealers 


MUNICIPAL and CORPORATE 
SECURITIES 


Securities Co 


LANCASTER, JAMES C. 
Union Planters National Baz 


LEEKER, JUSTIN F. = 

J. C. Bradford & C« 
LEFTWICH, WILLIAM GROOM mh ~ 

Leftwich ‘& Ross STERNE, AGEE & LEACH 
LENNOX, GEORGE L. Members 


First U. S 
LIMERICK, AYLETT B. 
Goodbody & Co 
McFADDEN, IVO M. 

3ullington-Schas & Co 
McPHILLIPS, REED M. 

Hornblower & Weeks 
MITCHELL, EARLY FPF. 

The First National Bank 
PEASE, CLYDE E. 

J. C. Bradford & Co 
PHELAN, JAMES W. 

Mitchell, Hutchins & Co 
PYRON, Jr., IRA W. 

Goodbody & Co. 
RADER, R. BRUCE 

Rader, Wilder & Company 
REDDOCH, JAMES N. 

James N. Reddoch & 
ROGERS, HOLLIS 

Hornblower & Week 
SAUNDERS, Sr., M. A. 

M. A. Saunders & Co., Inc 
SAUNDERS, ROBERT M. 

M. A. Saunders & Co., 
SCHAS, FRANCIS D. 

Bullington-Schas & Co 
SUTTON, WILLIAM F. 

First U. S. Corporation 
THOMAS, Jr., NICK J. 

Memphis Securities Company 
THOMPSON, EDWARD F. 

Union Planters National Bank 
TREXLER, R. FRED 

J. C. Bradford & Co 
WARD, B. FRANKLIN 

J. C. Bradford & Co. 
WHITMAN, A. L. 

James M. Reddoch & Company 
WIETERS, AUGUST 

Hornblower & Weeks 
WITTENBERG, JAMES A. 

M. A. Saunders & Co., Inc. 


Corporat 


ion 


New York Stock Exchange 
American Stock Exchange ( Assoc.) 


Birmingham Montgomery 


Private Wires Between Offices 


Direct Private Wire to Goldman, Sachs & Co., New York 





Company 


Inc 





Published Twice Weekly 
The COMMERCIAL and 
FINANCIAL CHRONICLE 
Reg. U. S. Patent Off 
WILLIAM B. DANA COMPANY, Publishers 
25 Park Place, New Y Y 


REctor 2-9570 to 957 


CLAUDE D. SEIBERT, President 
WILLIAM DANA SEIBERT, Treasurer 





YOorr ‘ N x 


We are underwriters. distributors and dealers 


GEORGE J. MORRISSEY, Editor 
Thursday October 6, 1960 : 
Every Thursday (general news and aa-| 72 Preferred and common stocks, corporate and 
plete statistical issue narket quotatio! 2 
records, corporation news, bank clearing _ 
"Other Office: 135 “South La Salle § municipal bonds, and covernmental Securities. 
thicago 3 ll. (Telephone STate 2-0613 < 


1960 by William B. Dana 
Company 


Copyright 
Reentered as second-cla matter Febr 
1942, at the post office 
y.F inder the Act of March 8, 1879 


ary 29 

York 

Rates 

State U S 
Member ol 


Subscription 
Subscriptior in United 
Possessions Territories and 
Pan-American Union, $65.00 per ye 
Dominion of Canada, $68.00 
Other Countries, $72.00 per year 


Other Publications 
Quotation Record Monthly 
$45.00 per (Foreign Postage extra 
Note—On account of the fluct 
the rate of exchange remitt 
foreign ubscription ind advertisemen 


must be made in New York fund 


EQUITABLE 


Securities Corporation 


MEMPHIS 


per yeal 


3ank and 


veal 


HOUSTON e NEW ORLEANS @ 


@ HARTFORD ®@ 


DALLAS e BIRMINGHAM @ 


GREENSBORO @¢ 


lation 


ance for ATLANTA PHILADELPHIA @ JACKSON 


Two Wall Street 
New York 5, N. Y. 


322 Union Street 
Nashville 3, Tennessee 
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Mr. & Mrs. Walter C. Gorey, Walter C. Gorey Co., San Francisco; Mr. & Mrs. Richard J. Payne, 


Walter C. Gorey Co., San Francisco 


The Commercial and Financial Chronicle Thursday, October 6, 1960 


q 


— 


J 


ee 


Mr. & Mrs. Reginald J. Knapp, G. C. Haas & Co., New York City; Robert Parsons, Parsons & Co., 
Inc., Cleveland; Mrs. Marie Walsh; John F. Walsh, Courts & Co., New York City 











Attended the Convention 


HARDY, RUBIN* 

First Boston Corporation 
Philadelphia, Pa. 

HARRIS, RICHARD S. 
Courts & Co. 

Atlanta, Ga. 

HECHT, Jr., JOHN C. 
Dempsey-Tegeler & Co. 
San Francisco, Calif. 

HECHT, Sr., JOHN C. 
Dempsey-Tegeler & Co. 
Los Angeles, Calif. 


Continued from page 18 
HAGENSIEKER, EARL L.* 
Reinholdt & Gardner 
St. Louis, Mo. 
HAGGERTY, JOHN P.* 
Lowell, Murphy & Company, 
Inc. 
Denver, Colo. 
HAMMELL, ELMER W.* 
First Securities Co. 
Chicago, III. 





*Denotes Mr. and Mrs. 





UNDERWRITERS - DISTRIBUTORS - DEALERS 


Corporate and Municipal Securities 


Active Markets in Local Securities 


MEAD, MILLER & CO. 


— Members — 
New York Stock Exchange American Stock Exchange ( Associate) 
Philadelphia-Baltimore Stock Exchange 


CHARLES & CHASE STREETS, BALTIMORE 1, MD. 


Telephones: Baltimore—LExington 9-0210 New York—WhHitehall 3-4000 
Bell System Teletype—BA 2170 


Direct Private Wire to New York Correspondent 


Carl M. Loeb, Rhoades & Co. 





— Security clearances 
are our specialty 
| 


FIRST NATIONAL 
Bank of Baltimore 


Capital & Surplus $25,000,000.00 





KRUMHOLZ, NATHAN A. 
Ogden, Wechsler & Krumholz 
New York City 

LEE, ALONZO H.* 

Stern, Agee & Leach 
Birmingham, Ala. 


HILGER, DERRY M. 
Rauscher, Pierce & Co., Inc. 
Dallas, Texas 

HOWARD, Jr., LESLIE J.* 

J. S. Strauss & Co. 
San Francisco, Calif. 

HUDEPOHL, HARRY J.* 
Westheimer & Company 
Cincinnati, Ohio _ o 

HUNTER, WELLINGTON* 

Wellington Hunter & Associates 
Jersey City, N. J. 
HUTTON, JOE E.* 


Equitable Securities Corporation BAKER, WATTS & CO. 


Nashville, Tenn. 
ISAACS, MILTON J.* 
Straus, Blosser & McDowell 
Chicago, Ill. 
KELLY, EDWARD J.* 
Carl M. Loeb, Rhoades & Co. 
New York City 
KENNEDY, SAMUEL M.* 
Yarnall, Biddle & Co. 
Philadelphia, Pa. 
KNAPP, REGINALD* 
G. C. Haas & Co. 
New York City 
KNOB, EDWARD J.* 
Drexel & Co. 
Philadelphia, Pa. 
KOCH, Jr., OTTO J.* 
The Marshall Company 
Milwaukee, Wis. 


KOSTERMAN, PETE* 
Black & Co., Inc. 7 eee _ oy 
Portland, Ore. 


looking for GROWTH? 


look at the record of 


KRAFT, TONY* 
Stern, Frank, Meyer & Fox 
Los Angeles, Calif. 
KRASOWICH, JOSEPH D. 
Gregory & Sons 
New York City 








ESTABLISHED 1900 


Members New York Stock Exchange 
Members Philadelphia-Baltimore Stock Exchange 
Associate Members American Stock Exchange 


U. S. Government Bonds 
State, County and Municipal Bonds 
Public Authority and Revenue Bonds 
Listed and Unlisted Stocks and Bonds 
Active Trading Markets in Local Securities 





CALVERT & REDWOOD STREETS 
BALTIMORE 3, MD. 


Bell System Teletype—BA 395 
Telephones: New York—CAnal 6-7162 Baltimore 
Representative—Clarksburg, W. Va. 


MUtberry 5-2600 




















SRATION 


100 W. 22nd St, Baltimore 18, Md. 


_ SYSTEMATIC INVESTMENT 
PROGRAMS THROUGH 
MUTUAL FUNDS 


During the past five years: 


GROSS SALES..............UP 288% 
NET OPERATING PROFIT. ....UP 619% 
BOOK VALUE PER SHARE... . UP 299% 


Copy of latest 
Annual Report 
available 

upon request. 
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Roy B. Arnold, Jr., Daly & Co., Inc., Boise, Idaho; Mr. & Mrs. Robert Diehl, Paine, Webber, Jackson Mr. & Mrs. Joseph D. Krasowich, Gregory & Sons, New York; Mrs. & Mr. C. Rader McCulley, 
& Curtis, Los Angeles; Mr. & Mrs. John P. McGinty, McDonald & Company, Cleveland First Southwest Company, Dallas 
LINCOLN, KEITH MAY, EARLE C.* McCULLEY, RADER C.* 
E. F. Hutton & Company May & Co. First Southwest Company 
BALTIMORE NEW YORK Kansas City, Mo. Portland, Oreg. Dallas, Texas 
LOTHROP. GILBERT M. McALEER. GEORGE R. McFARLAND, JAMES B. 
Ww. E. Hutton & Co. Dominick & Dominick ate = ee Incorporated 
+ i” ml _ arm. ra New York Citv iladelphia, Pa. 
Boston, Mass. , , rm 
INSURANCE STOCKS [stots ©” en eee waar are 
s .s : “ . G. H. Walker & Co. McDonald & Company 
Hill, Thompson & Co., Inc. er ce Cleveland. Ohi 
Government-—Municipal-Corporate New York Chy eS McVEY, GEORGE M-* 
_ ned > ; McVEY, GE 7E M.' 
7 P P P MAGUIRE, WILLIAM 2. McCUE, JOHN A.* Lehman Bros. 
Securities Stroud & Company, Incorporated May & Gannon, Inc. New York City 
Philadelphia, Pa. Boston, Mass. MELL. HERMAN G.* 
MAHONEY, C. D. McCULLEN, WILLIAM J. Smith, Barney & Co. 
: C. D. Mahoney & Co., Inc. Hess, Grant & Remington, Inc. Chicago, I]. 
Dealers — Underwriters — Brokers Minneapolis, Minn. Philadelphia, Pa. Continued on page 82 


MARCUSSON, AL 
Investment Dealers’ Digest 
New York City 


JOHN C. LEGG & COMPANY MARKHAM, EDWIN J.* 


Wertheim & Co. 




















Established 1899 New York City z 
Members MARQUARDT, JERRY F. 2 
New York Stock Exchange . American Stock Exchange ( Assoc.) be onan ‘a & Co. oor ROBERT GARRET l & SONS 
Philadelphia-Baltimore Stock Exchange MATTHEWS. HENRY P aes 
Boston Stock Exchange ( Assoc.) First Sostiwent Company 7. | ESTABLISHED 1840 


Direct Wires to all principal cities Dallas, Texas 





Scie Mie. ont Sie: “Build for the Future by Investing in America” 





MEMBERS 
New York Stock Exchange 


American Stock Exchange (Associate) 





9 f 2 B. ! i Philadelphia-Baltimore Stock Exchange 
C4 C Zi of . 7? Redwood & South Sts. 115 Broadway 
i siaaiibaiiaaieas aici BALTIMORE 3, MD. NEW YORK 6, N. Y. 
‘ i 2 ‘ MUlberry 5-7600 BArclay 7-1919 





Private Wire Between Baltimore and New York Offices 








for your banking needs 
in the 
BALTIMORE area... 


BETTER SEE... iT 


Launching of the Containership M. V. Floridian at our yard in Baltimore. UNION TRUST 





Maryland Shipbuilding & Drydock Company comeany of marvLanpD 


Main Office and Plant * Baltimore 3, Maryland * Telephone Elgin 5-0500 Main Office 
Cable Address: Mardockco * New York Office + 1 Broadway * Digby 4-0934 Baltimore & St. Paul Streets 


Member: 
Federal Deposit Insurance Corp. 
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Mr. & Mrs. Robert W. Pitt, Blyth & Co., Inc., Portland, Oreg.; Sid J. Sanders, Foster & Marshall, 
Seattle; Mrs. & Mr. Dan V. Bailey, Foster & Marshall, Portland, Oreg. 


Mr. 
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& Mrs. John M. Fitzgerald, W. C. Pitfield & Co., Inc., New York; Frank J. Murray, Sr., 


Laird, Bissell & Meeds, New Haven, Conn. 














FIRM MARKETS 
Blossman Hydratane Ga 
Canal Assets, Inc 


UNDERWRITERS — DEALERS 
DISTRIBUTORS 


LOUISIANA MUNICIPALS 
CORPORATE SECURITIES 


NEW ORLEANS BANK STOCKS 


Central Louisiana Electric 

General Flooring Co. 

Hausman Steel 

Hibernia Nat’! Bank 

Kalvar Corp. 

Mississippi Shipping Co 

Nat’! Bank of Commerce 

Ocean Drilling & Explor. Co 

Southdown, Inc 

Southern Industries 

Southshore Oil and 
Development 

Times Picayune Pub. Co 

Whitney National Bank 
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MEYERS, JOHN J.* 
Gordon Graves & Co. 
New York City 

MOLLOY, PETER E. 
White, Weld & Co. 
New York City 

MORELAND, PAUL I.* 
Moreland & Co. 
Detroit, Mich. 

MORFORD, JAMES G.* 


PRIVATE WIRE SYSTEMS — Hughbanks, Incorporated 
PERSHING & CO. and GREGORY & SONS Cama” Seattle, Wash. 
(] 211 (|! MORIARTY, JAMES F.* 
MEMBERS —————_- ie W. E. Hutton & Co. 


Cincinnati, Ohio 

} MORRIS, JACK C.* 

5 r | ” Hl Johnson, Lane, Space & Co., 

| |] Inc. 

. / SH | Atlanta, Ga. 

‘Ti || MUETZEL, FRANCIS W.* 

1} | J Walston & Co., Inc. 

Y—-T1 | 11 San Francisco, Calif. 

MURRAY, FRANK J. 
Laird, Bissell & Meeds 
New Haven, Conn. 

NELSON, MARTIN* 
Martin Nelson & Co., Inc. 
Seattle, Wash. 

NEVINS, JOHN R.* 
Lester, Ryons & Co. 
Los Angeles, Calif. 

NIEMAN, BARNEY 
Carl Marks & Co., Inc. 
New York City 

NIEMEYER, HARRY J. 

| | | | | Robert Garrett & Sons 

| ri} dy Baltimore, Md. 


New Yerk Stock Exchange 
American Stock Exchange (Associate) 


HowaArD, WEIL, LABOUISSE, FRIEDRICHS 


AND COMPANY — 
act oa ie a 
211 Carondelet St. — TUlane 2711 || ~ eis “iT | 
New Orlieans, La. — 


TELETYPES: NO 364 (Corporate); NO 38 (Municipal) 








EXPERIENCE, | 


AND 
STRENGTH | 


OHLANDT, JOHN D.* 

New York Hanseatic Corporation 
New York City 

OLIVER, ALLEN L.* 
Sanders & Company 
Dallas, Texas 

OPPER, EDWARD J.* 
J. B. Maguire & Co., Inc. 
Boston, Mass. 

O’ROURKE, JOHN P.* 
J. P. O’Rourke & Co. 
Chicago, II]. 

OWEN, RICHARD E.* 
Kidder, Peabody & Co. 
Los Angeles, Calif. 

PARSONS, Jr., EDWARD E.* 
Parsons & Co., Inc. 
Cleveland, Ohio 


*Denotes Mr. and Mrs. 





ANO TRUST COMPANY 


MERCANTILE-SAFE DEPOSIT 


and ‘Trust Company 





Chartered 1864 


CALVERT AND REDWOOD STREETS © 13 SOUTH STREET © CHARLES AND CHASE STREETS 
TOWSON OFFICE & DRIVE-IN © TIMONIUM OFFICE & DRIVE-IN 
Capital Funds: $24,000,000 








Attended the Convention 








PARKS, Jr., B. PEDRICK 
Howard, Weil, Labouisse, 
Friedricts & Co. 

New Orleans, La 

PHIPPS, PRESTON 
June S. Jones Co 
Portland, Oreg. 

PITT, ROBERT 
Blyth & Co., Inc. 
Portland, Oreg. 

PORTER, CLAUDE G 
Baker, Simonds & Co., Inc 
Detroit, Mich. 


PARSONS, ROBERT 
Parsons & Co., Inc. 
Cleveland, Ohio 

PATTEN, WILLIAM T. 
Blyth & Co., Inc. 
Seattle, Wash. 

PAYNE, RICHARD J. 
Walter C. Gorey Co. 
San Francisco, Calif. 

PEARSON, Jr., PLATO 
R. S. Dickson & Co., Inc. 
Charlotte, N. C. 





ALEX. BROWN & SONS 


Established 1800 


Members New York and Philadelphia-Baltimore Stock Exchanges 
Members American Stock Exchange (Associate 


BALTIMORE 
Frederick « 
Winston-Salem 


New York e« 
Washington se 


Easton e Towson 


Spartanburg 


BROKERS AND DEALERS 


Municipal and General Market Bonds 
Baltimore Bank Stocks and Local Securities 


C. T. WILLIAMS & Co. 


INCORPORATED 


INVESTMENT BANKERS 


United States Government and Municipal Bonds 


Railroad, Public Utility and Industrial Issues 


FIDELITY BUILDING BALTIMORE 1, MD. 
Telephone: PLaza 2-2484— Bell Teletype: BA 499 
Private Telephones to New York and Philadelphia 


Branch Office —Grymes Bldg., Eastcn, Md. 
Bell Teletype — ESTN MD 264 








BALTIMORE 2, MD. 
SAratoga 7-8400 


NEW YORK 5, N.Y. 
REctor 2-3327 


Established 1853 


BALTIMORE 2, MD. LOUISVILLE 2, KY. NEW YORK 5, N.Y. EASTON, MD. 


Experience and tested facilities for Dealer and Brokerage Service 
through our Unlisted Trading, Municipal and Syndicate Departments 


STEIN BROS.& BOYCE 


CUMBERLAND, MD. 


Teletype 
BA-393 


Members of New York Stock Exchange and other leading exchanges 


PADUCAH, KY. NASHVILLE, TENN. 
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N. S. T. A. Couturiers’ Contest: Drape Shapes by Conventioneers 





We Specialize in 


LOUISIANA 
MUNICIPAL BONDS 


Barrow,Leary &Co. 


Investment Securities Since 1934 
515 Market Street 
Teletypes SH-82 & SH-83 Phone 42 3-2573 


SHREVEPORT, LOUISIANA 
©00COOCCHHCSHHHHHHEHESEEEEEEEEES 


Ip: 


LOUISIANA, MISSISSIPPI, ALABAMA, GEORGIA, 
TENNESSEE, SOUTH CAROLINA, NORTH CAROLINA 
and OTHER SOUTHERN MUNICIPALS 


NEWMAN, BROWN & CO. 


INC, 
Investment Bankers 


321 Hibernia Bank Building 
NEW ORLEANS 12, LA. 


Long Distance 345 & 389 Teletypes NO 189 & NO 190 


IKE D. SCHARFF JAMES E. RODDY JOHN J. ZOLLINGER, JR. 


Active Trading Markets 
LOUISIANA AND MISSISSIPPI 
BANK STOCKS AND 


LOCAL CORPORATE ISSUES 


Scharff & Jones 


INCORPORATED 
140 CARONDELET ST. 


NEW ORLEANS I2, LA. 
SHREVEPORT, LA. JACKSON, MISS. 
BATON ROUGE, LA. LAFAYETTE, LA. 





L. D. 235 
Tulane 0161 


TELETYPE 
NO 180 & 181 
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Mr. & Mrs. Jack B. Wielar, Gregory & Sons, New York; John M. Bayne, Rotan, Mosle & Co., Houston 











PORTER, JAMES 
Warner, Jennings, Mandell & 
Longstreth 
Philadelphia, Pa. 
REED, PAUL* 
Simpson, Emery & Co., Inc. 
Pittsburgh, Pa. 
REMINGTON, CLIFFORD G.* 






T. NELSON O’RouRKE, INC. 









Hess, Grant & Remington, Inc. : . . 
Philadelphia, Pa. Underwriters Distributors Dealers 
RICE, WILLARD F.* In 


Eastman Dillon, Union Securities 
& Co. 
New York City 
ROGERS, CASPER* 
Casper Rogers Co. 
New York City 

ROHDE, JOHN I.* 

John R. Lewis, Inc. 
Seattle, Wash. 

RONAN, FRANK* 

New York Hanseatic Corporation 
New York City 

ROOB, EDWARD A.* 
Salomon Bros. & Hutzler 
Chicago, III. 

RUSSELL, JAMES N.* 

J. N. Russell & Co., Inc. 
Cleveland, Ohio 

SACCO, ARTHUR C. 
Webster, Marsh & Co. 
Chicago, III. 

SACHNOFF, MOREY D. 
Cook Investment Co. 
Chicago, II]. 

SALOMON, ARTHUR J. 
Salomon Bros. & Hutzler 
New York City 

SANDERS, S. J.* 

Foster & Marshall 
Seattle, Wash. 

SCHAG, WALTER F.* 
Davis, Skaggs & Co. 

San Francisco, Calif. 

SCHEUER, CHARLES G.’ 
William H. Tegtmeyer & Co. 
Chicago, III. 

SCHLICTING, HUGH’: 

Wm. P. Harper & Son & Co. 
Seattle, Wash. 

SCOTT, JAMES H.’ 

Blyth & Co., Inc. 
Chicago, Il. 

SERLEN, LOUIS* 
Josephthal & Co. 

New York City 

SHIPMAN, RICHARD 
Richter & Co. 

New York City 

SISSON, LARRY* 

Pacific Northwest Company 
Seattle, Wash. 

SMITH, ELBRIDGE H.* 
Stryker & Brown 
New York City 

SMITH, JOSEPH E.* 
Newburger & Co. 
Philadelphia, Pa. 

SNYDER, JACQUELYN (Mrs.) 
Minburn, Iowa 

SPARKS, RUSSELL K.* 
Barret, Fitch, North & Co. 
Kansas City, Mo. 

STEAD, ROBERT T. 

J. A. Hogle & Co. 
Salt Lake City, Utah 

STEEN, WILLIAM H. 

First Boston Corporation 
New York City 

STEVEN, Jr., ANDREW R.’ 

A. C. Allyn & Co. 
New York City 
Continued on page 84 


Corporate & Municipal Securities 


533 Seabreeze Boulevard 
DAYTONA BEACH, FLORIDA 
CLinton 2-5571 Teletype: DB 80 


UNDERWRITERS — DISTRIBUTORS — DEALERS 


OUR THIRTIETH YEAR 


Municipal & 
Corporate Securities 


TAMPA 
617 Madison Street 
Telephone: 2-4628 
Teletype: TP 8040 


Private Wire Between Offices 


JACKSONVILLE 
Barnett National Bank Building 
Telephones: Elgin 3-8621 & L. D. 47 
Teletype: JK 181 


Wire Systems 
Dominick & Dominick 
John C, Legg & Company 





PIERCE, CARRISON, 


OY Oe ea ee 


In 
Baltimore it’s... 


BALTIMORE 
NATIONAL 
BANK 


CAPITAL FUNDS IN EXCESS 
OF $29,000,000 
34 Offices in Metropolitan Baltimore 


Member: Federal Deposit 
Insurance Corporation 





.. . does so much for so many people 








*Denotes Mr. and Mrs. 
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Mr. & Mrs. William T. Patten, Blyth & Co., Inc., Seattle; Mr. & Mrs. Nieland B. Van Arsdale, Mr. & Mrs. Morey D. Sachnoff, Cook Investment Co., Chicago; Samuel E. Magid, Hill, Thompson 
Blyth & Co., Inc., Los Angeles; Mr. & Mrs. Richard E. Owen, Kidder, Peabody & Co., Los Angeles & Co., Inc., New York City 











Attended the Convention  “¢arg&co™” 








St. Louis, Mo. 
THORSEN, LESTER J. 


ua Eighty-Eight Years of 


New York 
Continued from page 83 VAN ARSDALE, NIELAND B. WALSH, RICHARD* 
BAUMGARTNER, DOWNING & CO. STRADER. LUDWELL A. Blyth & Co., Inc. Newhard, Cook & Co. 
— Strader & Company Los Angeles, Calif. St. Louis, Mo. 
—e , Incorporated ‘ 
Philadel phia-Baltimore Stock Exchange Lynchburg, Va. VICINO, WALTER WEBSTER, W. W. 
|| SWAILS, DERELE H.* Kidder, Peabody & Co. Bateman, Eichler & Co. 
Geo. Patten Investment Co. San Francisco, Calif. Los Angeles, Calif. 
Portland, Oreg. 
TAPP. GEORGE M* WALKER, GRAHAM WEISS, MORTON* 
Doherty, Roadhouse & Co. Dempsey-Tegeler & Co. Singer, Bean & Mackie, Inc. 
Vancouver, Canada New York City New York City 
. ne ae . TATRO, EDWIN L.* 
Mercantile Trust Building, Baltimore 2, Md. | Edwin L. Tatro Company * 
Telephones: Baltimore—PLaza 2-4911 New York—HAnover 2-0310 New York City 
\f TEGELER, JEROME F. is “ . 
Teletype—BA 599 || Dempsey-Tegeler & Co. In Louisville Since 1872 





TISCH, ALFRED F. ° 
Fitzgerald & Company Investment Service 
New York City 
TOPOL, ROBERT M.* 
Milson & Lot, Ie. DPOL, ROBERT M. J. J. B. HILLIARD & SON 
New York City ESTABLISHED 1872 
Member Philadelphia-Baltimore Stock Exchange TUNKS, PHIL S. Member New York and Midwest Stock Exchanges 
J. A. Hogle & Co. Associate Member American Stock Exchange 
e e e Salt Lake City, Utah 
Underwriters and Distributors VALLELY,. EDWARD V.* Tax-Exempt Bonds—Investment Grade Common Stocks : 
John Nuveen & Co. Louisville * Hopkinsville * Lexington * Owensboro 
Chicago, IIl. Columbus, Indiana 








Municipal Bonds — Corporate Issues 





*Denotes Mr. and Mrs. 














Church at Eighth Street 
Lynchburg, Virginia 
Phone: Victor 6-5201 Teletype Ly 64 








Own wire system to branch offices 


Bristol Roanoke Richmond Charlottesville Danville 


Direct wire to New York City 


Hayden, Stone & Company Troster, Singer & Co. Com pl me nts of 























Virginia Securities 





CHEMOIL INDUSTRIES 


Municipal Bonds and Corporate 


Securities 70 WALL STREET 
Local Industrial & Utility Stocks 


Trading Markets _Retail Distribution NEW YORK 


STRADER and COMPANY, INC. 


Members Philadelphia-Baltimore Stock Exchange 


LYNCHBURG, VIRGINIA 
LD 39 — Victor 6-1333 — TWX LY 77 


Private Wire to Shields & Company, New York City 
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Mr. & Mrs. James L. Beebe, William R. Staats & Co., Los Angeles; Mr. & Mrs. Elbridge H. Smith, 
Stryker & Brown, New York; Mr. & Mrs. James G. Fraser, Stern, Frank, Meyer & Fox, Los Angeles 











WELCH, EDWARD H.* 
Sincere and Company 
Chicago, Ill. 


WELLER, JOHN S.* 
The Weller Company 
Los Angeles, Calif. 


WERNECKE, RICHARD A.* 
Burton J. Vincent & Co. 
Chicago, II. 


WIELAR, JACK B.* 
Gregory & Sons 
New York City 


WILDE, NORMAN T.* 
Janney, Dulles & Battles, Inc. 
Philadelphia, Pa. 

WILLIAMS, ROBERT C.* 
Weeden & Co. 

Chicago, III. 

WILSON, HARRY J.* 
Harry J. Wilson & Co. 
Chicago, III. 

YARROW, PAUL* 
Walston & Co., Inc. 

San Mateo, Calif. 

YOUNG, PHILIP M. 
Refsnes, Ely, Beck & Co. 
Phoenix, Ariz. 

ZIMMERMAN, W. J.* 





Distributors And Underwriters 


Bingham, Walter & Hurry, Inc. 


of Los Angeles, Calif. 


*Denotes Mr. and Mrs. 





Investment Securities Since 1894 


The Robinson - Humphrey Company, Inc. 


RHODES-HAVERTY BUILDING 
ATLANTA 2, GEORGIA 





JACKSON 1-0316 LONG DISTANCE 421 


Bell Teletype AT 288 





Specializing in GEORGIA, 
ALABAMA, FLORIDA, 
N. CAROLINA, S. CAROLINA and 


General Market Municipals 





BOND 
DEPARTMENT 


ComPaANy 


TRUST COMPANY 


si 


GEORGIA 
eae or GEORGIA 
Banking Since 1891 


‘MEMBER 


ATLANTA a 


JAckson 2-6000 and L. D. 521 »« 


NEW YORK, 15 Broad St. 
HAnover 2-1561 * TWX NY 1-2712 


Private Wire Atlanta-New York 


TWX AT-283 
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Mr. & Mrs. Charles A. Bodie, Jr., Stein Bros. & Boyce, Baltimore; Mr. & Mrs. Clifford G. Remington, 


Hess, Grant & Remington, Inc., Philadelphia 





Reprints of the published pictures are available and 
may be purchased by addressing your requests to: 


Mr. Al. Brack or Mr. Lou Holliday 
Sun Valley Camera Shop 
SUN VALLEY, IDAHO 


PRICES: 8 X 10 GLOSSY REPRINT 
$1.50 
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We Cover The Southeast! 


| Check with us on 
Southern and General Market 


Securities 


Courts & Cor 


Established 1925 


Members New York Stock Exchange and 
Other National Exchanges 


ATLANTA, GA 
LD-159 AT-187 


NEW YORK, N. Y. 
BO 9-9227 NY 1-2370 


Wire System extends to New York and Principal 
Southern Cities 


Dealers 


THE JOHNSON, LANE, SPACE CORPORATION 


Georgia and South Carolina Municipal Bonds 


Underwriters Distributors 


Corporate Bonds & Stocks & Local Securities 


JOHNSON, LANE, SPACE AND CO. 


Incorporated 


Members 


New York Stock Exchange American Stock Exchange ( Assoc.) 


Atlanta Augusta Jacksonville La Grange Savannah 


Private Wire Connects All Offices 


ATLANTA 3, GEORGIA 
Teletype—AT 182 Telephone—JAckson 4-8091 


Private Wire Systems 


W.E. Hutton & Co., New York City—New York Hanseatic Corp., N. Y. C. 
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Mr. & Mrs. 


Preston L. Phipos, June S. Jones Co., Portland, Oreg.; 


Mr. & Mrs. Francis W. Muetzel, 
Walston & Co., Inc., San Francisco; Mr. & Mrs. Louis G. Coupez, Hughbanks Incorporated, Seattle 
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Mr. & Mrs. Robert D. Brearley, Wood, Gundy & Co.. Inc., New York; Mr. & Mrs. Richard Shipman, 
Richter & Co., New York 











Measures for Improving 
Bank Portfolio Management 


Continued from page 15 
for liquidity are designed to be 


sufficient to cover deposit and 
loan drains, the basic portfolio 
would not need to be reduced ex- 
cept under extraordinary cir- 
cumstances. 

The yield on this basic port- 


folio should fluctuate only moder- 


ately over the cycle and would 
reflect the average yield on in- 
termediate-term securities over 
the swings of the business cycle. 
Yields on the short-term liquidity 
portion of the bank’s portfolio, 
of course, will fluctuate widely 
with general credit conditions. At 


times the return on money market 
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* Bell System TWX 


MEANS TEXAS COVERAGE IN DEPTH 


Instant communications clear across Texas 


through our direct private wires to our own 
offices and our New York correspondents, 
Blair & Co. and Greene & Co. 

e solid retail distribution 

e firm trading markets 


e underwriting participations 


PARKER, FORD & COMPANY, INC., Investment Bankers 


Dallas « Fort Worth e El Paso e Wichita Falls e Paris e Denton e Ardmore, Oklahoma 


UNDERWRITERS - DEALERS 


DISTRIBUTORS 


CORPORATE & MUNICIPAL 


SECURITIES 


specializing in: 


ALL SAN ANTONIO AND SOUTH TEXAS 


BANK STOCKS 


Ag 


F] 


GZ 
Y 


Trading Markets in: 
HOUSTON NATURAL GAS CORP 
common & preferrcds 

LONGHORN PORTLAND CEMENT 
LONE STAR BREWING CO. 
PEARL BREWING COMPANY 

THE FRITO COMPANY 


CENTRAL POWER & LIGHT 

4°, preferred 

HOUSTON LIGHTING & POWER (CO 
4°, preferred 


SAN ANTONIO CORPORATION 
and other Southwestern Securities 


FUNK, HOBBS & HART, INC. 


Investment Securities 
Members Midwest Stock Exchange 


National Bank of Commerce Bldg. San Antonio, Texas 


TWX SA-11 


CA 7-6215 








securities will compare very 
favorably with the yield on the 
bank’s basic investment holding 
of U.S. Treasuries. At other times, 
the money market yields will be 
very low and look ridiculously 
small as compared with the return 
on investments in the five- to ten- 
year area of the Treasury market. 
It is in such circumstances that 
temptation must be firmly re- 
sisted. Extensions of maturity at 
such times may prove costly. 
This portfolio program is cer- 
tainly not advanced here as a new 
idea. It is, in fact, an old, old idea 
recommended widely in textbook 
discussions, typically suggested by 
large banks to their country bank 
correspondents, and indeed widely 
followed by a large number of 
those banks. What I am suggest- 
ing is that the policy may very 
well work to advantage for most 
of our banks, large and small. The 


odds heavily stacked against them. 
A program of a constant maturity 
pattern for a basic investment 
portfolio will even things up a 
bit for the bulk of our banks. 


Some Refinements 

The portfolio policy I am sug- 
gesting does not, of course, pre- 
clude some market trading in order 
to maximize a bank’s after-tax 
income. Losses should be taken, if 
possible, when security prices are 
depressed and later profits es- 
tablished at the higher ranges of 
prices. Proper reserves should be 
set up and then used in a way 
that will produce the same cur- 
rent return as though the tax 
trades had not been made. The 
closer the portfolio manager can 
come to catching the lows and the 
highs of the market swings the 
better the result for the bank. But 
most banks may not wish to take 


the right tax-swapping principles 

Some banks may feel that a 
constant maturity pattern is too 
limiting a program for their basic 
U. S. Treasury portfolio. They 
may wish to make some modifica- 
tions in order to benefit more 
heavily from high-yield oppor- 
tunities at some times and to 
avoid acquiring too many lows 
yielding medium-term issues at 
other times. A “stretch-out” plan 
may be used to catch a part of 
the interest rate swings while still 
holding basically to a balanced 
maturity pattern concept. When 
Federal Reserve credit policy b2- 
comes very restrictive, the pat- 
tern of maturities may be spread 
out over, say, six or seven years. 
Then, when credit policy is easy, 
the portfolio may be squeezed 
into, say, four years. The trouble 
is that a policy of restraint can 
become a policy of even more 























record shows that for a variety all possible losses and then all restraint. And credit ease can be- 
of reasons it has not been possible possible gains. Therefore, not too come “active ease.” It is easy to 
for banks as a group to “beat” much hangs on the precision of move too soon. Perhaps some 
market swings and that in their these market judgments as long combination of the reserve posi- 
efforts to do so banks have the as a bank is set up to move on tions of banks and the absolute 
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level of the discount rate may and the lengthening phase buyers or sellers in sufficient size build liquidity positions and a if short-term rates drop sharply 
produce guides that aes Pers ade- through the new offerings being to accommodate the moves with- conviction that short-term funds from present levels remains to be 
ae o eee = ere made by the Treasury in its mar- out materially affecting the level should be invested in short-term seen. Such are the times that try 
Such lengthening or shortening ket financings and refinancings. of the market and thus defeating securities and money market loans men’s souls. 
would probably be sufficiently If banks attempt a program much part of their purpose. rather than in the intermediate- 


modest so that a substantial num- 
ber of banks could accomplish the 
reduction-in-maturities phase on 
the basis of the passage of time 


beyond this in scope, the market 
its accomplish- 
ment for any substantial number 
of banks. There may not be other 


may not permits 
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Developments in the U. S. 
Treasury security market thus far 
in 1960 suggest that banks may 
post a far better portfolio record 
over the current interest rate 
swing than during other recent 
cycles. Banks apparently increased 
their intermediate-term holdings 
in the Treasury refinancings of 
February, May and June of this 
year, when interest levels were 
relatively high. More recently 
they have not been buyers in the 
intermediate-term sector at the 
lower yields now prevailing. This 
suggests that banks may have 
learned from past experience that 
it is better to go slowly on port- 
folio extensions after a sharp rise 
in market prices. At present there 
seems to be a disposition to re- 
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Factors Affecting the 
Price Level in the 1960’s 


Continued from page 7 


equipment, and some other dur- 
able goods. Thus, a high level de- 
mand for private and _ public 
consumption helped to sustain the 
price level through 1950 at which 
time public demand was further 
increased and a small deferment 
of private demand again devel- 
oped. After the Korean War, high 
level demand was maintained in 
part by a sharp expansion in 
business investment, particularly 
in the 1954-57 period. 

(3) Most individual prices rec- 
orded modest rises in terms of the 
inflationary pressure during and 
immediately after World War II. 
This was due to two factors. First, 
a more comprehensive apparatus 
of price controls—going far be- 
yond price fixing—restrained the 
rise in prices during World War 
II and slowed up the rise in the 
first postwar year. This was 
backed up by a greater resort to 
taxes than in the past. Secondly, 
key American industries did not 
price up to “market levels’ to 
say nothing of going far beyond. 
The “gray” markets for automo- 
biles, steel, farm implements and 
other products’ reflected _ this 
moderation 
prices during 1946 and 1947. Since 
extreme increases in prices to un- 
sustainable levels were less fre- 
quent after World War II, we 
avoided the subsequent collapse 
in those prices with the inevit- 
able contagious impact on other 
prices. 

(4) After World War I we did 
not have the network of supports 
for agriculture which has played 
an important role in limiting a 
disorderly deadline in prices of 
key agricultural products. Thus, 
farm product prices declined by 
52.5% from May 1920 to June 1921 
after a rise of 138.5% between 
1914 and May 1920. Agricultural 
prices rose by 205.5% between 
1939 and June 1948, the first post- 
war peak. After a moderate de- 
cline prices rose sharply during 
the Korean War and reached a 
peak in March 1951. The trend 
was irregularly downward until 
December 1955 for a decline of 
29.5%. The agricultural program 
contributed to the orderly nature 
of the decline. 


(5) There were increases in 
labor costs immediately after 
World War I. But they were not 
so large nor as frequent as dur- 
ing the recent postwar period. The 
labor unions did not have as much 
power after World War I. Nor did 
we have national minimum wage 
laws in effect at that time. Aver- 
age hourly earnings in manufac- 
turing industries recorded only 
nominal changes between 1923 
and 1929 while output per man- 
hour increased by 31.3%; the re- 
sult was a sharp decline in unit 
labor costs. 


Our price system in the recent 
years, in contrast, has been 
propped up on ever higher labor 
cost stilts. Comprehensive data 
to show total labor costs are not 
available for the entire economy. 
However, some indication of the 
trends may be derived from the 
data for manufacturing industries. 
Between 1947 and 1957, output 
per manhour increased by 30.8%. 
During the same period average 
hourly earnings rose by 66.9%; 
inclusive of non-wage benefits the 
percentage rise was even great- 
er. The apparent rise in unit 
labor costs was 27.6%. The BLS 


index of industrial prices (non- 
farm - non-food) rose by 28.5% 
during the same period, I hasten 
to add that I am not assuming that 
all of the rise of 28.5% in indus- 
trial prices was attributable solely 
to the 27.6% rise in unit labor 
costs. But it was one factor in 
the general pricing picture. The 
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since the end of World War I. 
Total private debt increased from 
$139.9 billion at the end of 1945 
to $547.5 billion at the end of 1959, 
an increase of 291.4% 


The expansion in private debt 


pertinent data are summarized after World War I was at a much 

below: _ slower rate. In 1918, total private 
sonite: Industries | debt was $91.5 billion and then 

Real duct an- = sane 

four (is47-4—100) 97.6 127.7 308 rose slowly to $109.5 billion in 


1921. The peak was in 1929 at 
$161.2 billion, an increase of $69.7 
billion or 76.2%. 

Some of the specific increases 


Average hourly earns. $1.24 $2.07 66.9 


Industrial prices 
(1947-49—100) 95.9 123.2 28.5 


(6) There has been a tremen- 
dous expansion in private debt 
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in debt between 1945 and 1959 
were as follows. 


Private Debt 
1945 1959 Increase 
(Billions of dollars) 


Total corporate... 85.3 281.7 196.4 
ee Ta 23.8 16.5 
Non-farm mtgs...._ 27.0 160.8 133.8 
Consumer debt. ___ 5.7 52.0 46.3 


The increase in private debt 
started as soon as the war ended 
and has continued unabated. 


(7) The enactment of the Em- 
ployment Act of 1946 reflected a 
new public economic policy, 
namely, a determination to main- 
tain high level employment and 
an unwillingness to tolerate deep 
depressions. The combination of 
continuing heavy unemployment 
during the 1930’s and its disap- 
pearance during World War II 
convinced many persons that we 
have it within our power to attain 
these goals. This attitude was 
reinforced by the so-called “built- 
in or automatic stabilizers” such 
as unemployment insurance, the 
sensitivity of income taxes to 
changes in economic conditions, 
for example, built-in budget defi- 
cits in periods of recession, so- 
cial security payments and related 
developments which set in motion 
counteracting forces whenever a 
downturn gets underway. This 
combination of developments 
placed a high support level under 
public confidence and _ business 
planning. This was in sharp con- 
trast to the situation prevailing 
immediately after World War I 
and in the post-1929 depression. 


In light of these seven forces it 
is not surprising that a postwar 
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collapse in prices has not devel- 
oped. On the contrary, through- 
out most of the postwar years the 
pressures have been for higher, 
rather than lower, prices. 


Factors Affecting Price Trends 
In Next Decade 


It is a rather interesting com- 
mentary on the fashions in think- 
ing among economists to note that 
after the end of World War II 
there was almost unanimity of 
opinion that there would be a 
sharp deflation in prices. Now, 
exactly 15 years later, the col- 
lapse has not taken place and until 
very recently there has been al- 
most complete agreement that we 
face further price inflation wheth- 
er of the creeping or crawling 
variety or the more virulent gal- 
loping genius. 


Major price inflations of the 
past have been associated with 
government actions including 
wars. This is the major cause of 
price inflation. If we embark upon 
profligate government spending 
with accompanying large - scale 
deficits or adopt policies of ex- 
cessively cheap and plentiful 
credit, the die will be cast for a 
further major price inflation. The 
impact of a non-nuclear war will 
be similar. In the event of an 
atomic war, we will not give too 
much attention to prices or price 
trends. 

Certainly, a major prerequisite 
for avoiding a significant price 
inflation is the avoidance of war 
and the maintenance of fiscal san- 
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ity. It would be a bold forecaster 
indeed who could venture to guess 
what the spending policies of the 
Federal Government will be five 
or 10 years from now—particu- 
larly since the actions of an un- 
scrupulous, power-hungry enemy 
may make it necessary for us to 
spend ever larger sums for de- 
fense. It is not my task today to 
analyze probable developments in 
this area. Nevertheless, any ex- 
amination of price inflation can- 
not ignore it. 


I shall devote the balance of 
this paper to the impact of non- 
fiscal and non-monetary factors 
on the price level in the years 
ahead. Among the factors to be 
considered are the following: 


(1) Wage inflation. 

(2) Industrial price administra- 
tion. 

(3) Technological developments. 

(4) Domestic and foreign com- 
petition. 

(5) The public attitude toward 
inflation. 


I will not discuss increases in 
depreciation charges because I 
do not believe they will have 
much significance in this general 
picture. 

Wage Inflation 

Wage inflation is a new term 
in economic literature. It has come 
into wide usage only in the last 
few years as economists have be- 
come aware of how far increases 
in wages and non-wage benefits 
were outstripping gains in output 
per manhour. It was noted earlier 
that in the post-World War II 
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years, unit labor costs rose sharp- 
ly as labor cost increases far out- 
paced gains in output per man- 
hour. Thus, wage inflation is 
equated with rising unit labor 
costs. In the short run, such in- 
creases in unit labor costs may 
be accompanied by one or more 
of three effects (1) higher prices, 
(2) lower profit margins, and/or 
(3) unemployment. These devel- 
opments are matters of simple 
arithmetic. During prosperous 
times, wage inflation may be 
paralleled by price inflation. But 
during periods of recession, wage 
inflation is more likely to be ac- 
companied by price deflation and 
unemployment. 
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What about the longer term ef- 
fects? A continuation of wage in- 
flation must lead to higher 
prices. There is a limit to how 
much wage inflation can be ab- 
sorbed out of profit margins and 
the public is not likely te tolerate 
mass unemployment. Thus, any 
such development is bound to 
stimulate government action to 
reduce unemployment. This might 
well mean large-scale government 
spending or tax reductions or 
some combination of both with 
the resulting budgetary deficits. 
It is at this point that wage in- 
flation leads to fiscal inflation. 

Continued on page 90 
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Continued from page 89 deficits in turn creates pressure ers the classic road to inflation is the postwar period, this increase of 5.1% and in 1959, 10 cents was 
The net effect of these programs for price inflation. This pressure painted with red ink. _ has been related to an ever-rising a rise of 4.1%. 
to reduce unemployment would intensifies as the deficits increase It is imperative, therefore, that total. Thus, 11 cents an hour in The prospect is for a further 


probably be an increase in the and cumulate. Despite the siren labor cost increases be kept in line 1948 was an increase of 8.5%. In decline in the percentage in 1960 
budgetary deficits. A piling up of song of some economic soothsay- with gains in productivity. Note 1957, 11 cents represented a rise on the basis of settlements in key 
that I said labor cost increases, 
not wage increases. The cost of 
the entire package of benefits, 
wage and non-wage, must be kept 
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additional 11.6% went to farmers 
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the members of the group. Of the 
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Government. 
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in 1959 were the smallest for any 
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industries. The steel industry, for 
example, estimated the total an- 
nual cost of its settlement for 1960 
to 1962 at 312% to 3°4% per year 
or less than half the average rate 
of increase in earlier post-war 
years. These more modest settle- 
ments reflect in part the fact that 


the public has become increas- 
ingly concerned about inflation- 
ary wage settlements. 


Of course, the changes in labor 
costs alone tell only half of the 
story. The other half is the change 
in Output per manhour. Never- 
theless, it seems clear that that 
gap between the two is narrow- 
ing and that the magnitude of 
wage inflation has been getting 
smaller. 

Moreover, in 1959 and _ 1960 


management began to insist more 


TRADING MARKETS IN ALL CALIFORNIA ISSUES 





vigorously upon changes in work 
rules and related practices in an 
effort to provide some offset to 
excessive increases in labor costs. 
Some successes have been 
achieved in this area. However, 
this road undoubtedly will be 
long and tortuous. 

These trends provide a hopeful 
portent for the years ahead. Man- 
agement has become increasingly 
concerned about higher labor 
costs as the war induced short- 
ages have been overcome, as 
capacity has been increased to 
record levels and in some indus- 
tries far exceeds demand, and as 


Industrial Price Administration 

Some persons have recently 
discovered that American _in- 
dustry does not set prices for its 
products in the classic way des- 
cribed in economics textbooks. 
These people remind me of 
Moliere’s gentleman who was sur- 
prised to discover he had been 
talking prose all his life. Along 
with their discovery, several have 
enunciated the theory that ad- 
ministered prices caused the price 
inflation since 1955. For example, 
Senator Estes Kefauver, in an- 
nouncing the purpose of a Con- 


ministered prices, stated that his 
committee: 

ii . is trying to come to grips 
with what is probably the nation’s 


current Number One domestic 
economic problem the problem 
of inflation. We are concerned 
particularly with the extent to 


which administered prices in con- 
centrated industries may con- 
tribute to this problem.” 

He was supported in this posi- 


tion by Gardiner C. Means and 
J. K. Galbraith, and certain 
labor union leaders and _ union 
economists. A detailed study of 


foreign competition has become gressional investigation of ad- Continued on page 92 
more intense. One result has been 
greater resistance to increases in 
wages and non-wage benefits as 
it has become difficult to 
pass them on to customers. There 
is room for cautious optimism 
concerning the ability to dampen 
down the magnitude of wage in- 
flation in the 1960’s. To the extent 


this optimism is justified, an im- 
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the changes in wholesale prices 
between May 1955 and May 1957, 
however, showed that admin- 
istered prices with a weight of 
21.1% in the wholesale price in- 
dex had a rise of 1% or less or 
declined in price during that pe- 
riod despite the general upward 
movement of the price level. 
My conclusion in that study was 
as follows: 

“Where other conditions have 
either favored or compelled the 
price rise, administered prices 
have risen. And where these 
other conditions have not favored 
a price rise, administered prices 
have failed to rise. The primary 
pressures and responsibilities for 
price behavior, therefore, are 
found in these other factors, not 
in the fact of price administra- 
tion.” 

This statement points the an- 
swer to the role to be played by 
administered prices in the 1960's. 
Businessment do not set prices in 
a vacuum. The power they can 
exercise to raise prices is limited 
by market forces. This point is 
probably best illustrated by the 
experience of the electrical ma- 
chinery and equipment industry 
in recent years. The individual 
companies administer their prices. 
Nevertheless they have been com- 
pelled by market forces to reduce 
prices of household appliances, 
radios, and television sets, while 
prices of apparatus have risen as 
is shown below: 


WHOLESALE PRICES 
TV, Radio 





Receiv- 

Electrical Household ers and 
Machinery App. Phono 

(1947-49—100 )-—— 

1955__~~-_ 128.2 109.6 93.0 
Een 138.4 106.8 93.1 
Setanta 149.0 105.5 94.4 
Sites 152.2 105.5 94.4 
1989...__ 154.6 104.7 92.8 
May 1960 154.5 102.3 91.7 


SOURCE: U. 8S. Bureau of Labor Statistics. 


Even for various types of elec- 
trical machinery, market forces 
have placed severe limits on the 
extent of their power to control 
prices. This is best illustrated by 
the white sales that break out 
periodically in the heavy appara- 
tus section of the industry. 

In recent years there has been 
a tendency for published prices to 
advance during periods of recov- 
ery and then to show little or no 
change during periods of reces- 
sion. This pattern has been at- 
tributed in part to wage rigidity 
in recessions. This step-like pat- 
tern ignores the widespread secret 
price concessions in many indus- 
tries during periods of recession. 
Nevertheless, such a_ step - like 
pattern can only yield an even 
higher price level over time. The 
pattern is shown by the change; 
in industrial prices since 1953: 

During the 1953-54 recession, 
the industrial wholesale price in- 
dex (other than farm products and 
foods) remained about unchanged 

During the 1954-57 recovery, 
the index advanced from 114.0 to 
126.0 or by about 10%. 

During the 1957-58 recession the 
index declined only fractionally. 


During the first year of recov- 
ery, a rise of about 2% took place. 

However, since April 1959, the 
index has shown only minor fluc- 
tuations, and in August 1960 was 
at the same level as 16 months 
earlier. Thus, the previous step- 
like pattern — with steady in- 
creases during the period of re- 
covery—has been broken. It is 
still too early to know whether 


the past pattern is permanently 
altered. But at least recent events 
do throw some question on the 
inevitability of step-like changes. 
Moreover, the post-war pattern 
was not disassociated from the 
wage inflation previously de- 
scribed. To the extent that wage 
inflation is reduced, the support 
it provided for the earlier type 
of price pattern also is weakened. 
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Since 1947, there has been a de- to derive annual figures 
cline in this ratio. The data for all While these profits data have 


manufacturing industries are 


limited usefulness because of the 
shown below: 


relatively high rates of profit in 


Profit Margi: All Mfg 
aetees Taman Rakes Pane the early post-war years, they do 
(Per t of Sales not indicate that administered 
1947 11.0 6.7 prices have been set at very high 
saan aed . levels without regard to market 
1950 12.8 7.1 forces. 
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argue that, unless the government 
steps in and stops the process, 
there is a tendency for mark-ups 
to be continuously increased or of 
‘administered prices’ to be con- 
tinuously raised.” 

He then goes 
that: 

“It is perfectly natural, on the 
other hand, that strong unions 
should try to force large wage in- 
creases every year or every other 
year and to endeavor to push con- 
tinuously beyond the level set by 
the general increase in output per 
manhour, especially in industries 
where productivity rises faster 
than elsewhere.” 

This is a succinct statement of 
the dynamics of wages and prices. 
Price administration makes it pos- 
sible to raise prices under the 
right conditions when a company 
is affected by cost increases or 
experiences high level demand 
But this is a significantly differ- 
ent situation from raising prices 
continuously because of a desire 
for higher profits. 

In light of the above analysts, I 
give price administration an un- 
important and_ possibly  non- 
existent role as a factor in deter- 
mining the general price level in 
the 1960's 


on to point out 


Technological Developments 

The post-war period has wit- 
nessed an explosive expansion in 
expenditures for research and de- 
velopment. For 1958, R & D ex- 
penditures by industry were es- 
timated at $8.2 billion, of which 


56% was financed from Federal 
funds. Currently, the total is 
probably at the annual rate of 


about $10 billion. In part, R & D 
results in the development of new 
products and new processes and 
in part with cutting the costs of 
producing existing products. The 
use of electronic equipment to 
handle paper work in offices is a 
recent illustration of the latter. 
All signs point to a further ex- 
pansion of these activities in the 
years ahead. To the extent that 
R & D is concerned with methods 
of reducing costs it will provide 
a small counterinflationary force. 


But R & D also has a more di- 
rect influence on prices through 
the development of _ substitute 
products. The pressures created 
as a result of the development 
of miracle fibers and as new uses 
are found for aluminum provide 
interesting illustrations. Against 
these pressures for lower prices 
must be offset the increases in 
costs as R & D expenditures rise. 
Such expenditures may contrib- 
ute to the rigidity of costs during 
periods of recession. On balance, 
the outlook is for further increases 
in R & D expenditures with the 
accompanying downward pres- 
sures on prices of many products. 


Domestic and Foreign Competition 
In the early postwar period, ac- 
cumulated shortages were perva- 
sive domestically and _ foreign 
production facilities were in vari- 
ous states of destruction and dis- 
Continued on page 94 
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repair. Competitive pressures 
from alternative sources of supply 
were therefore at a minimum. A 
vast change has taken place in 
this picture. Domestically, $405.5 
billion was invested in new plant 
and equipment between 1946 and 
1860. According to the estimates 
of the Federal Reserve Board, 
physical capacity to produce ma- 
jor materials increased by 43% 
from 1950 to 1958. McGraw Hill’s 
index of manufacturing capacity 
rose by 57% during the same pe- 
riod. For the entire period since 
1945, the percentage increases in 
manufacturing capacity are ob- 
viously much larger. The changes 
in capacity for two key industries 
has been as follows: 

Between Jan. 1, 1946 and Jan. 1, 
1960, steel capacity increased from 
91.9 million tons to 148.6 million 
tons or 61.7%. 


Between the ena of 1946 to 
June, 1960, aluminum ingot ca- 
pacity was increased from 763,000 
tons to 2,433,000 tons or 218.9%. 

The net effect of these develop- 
ments has been to create ample 
capacity in our economy and pos- 
sibly excess capacity in some in- 


dustries. The possible effects of 
excess capacity are illustrated by 
the continuous price weakness of 
gasoline and other’ petroleum 
products in the past two years. 
The competitive pressure exerted 
by the development of substitute 
products was referred to earlier. 


Also important is the sharp ex- 
pansion in foreign competition. 
Other countries, particularly in 
Western Europe and Russia and 
Japan, have expanded their pro- 
ductive capacity significantly in 
the past decade. Of even greater 
importance is the fact that much 
of this capacity is new and ap- 
pears to embody the latest techno- 
logical developments. The result 
has been a highly productive plant 
which, when combined with much 
lower wage levels, has made it 
possible for foreign producers at 
times to undersell our domestic 
producers. Many illustrations 
could be cited. In March, 1958, 
aluminum prices were cut by two 
cents a pound apparently due in 
part to Russian competition. These 
competitive pressures also have 
affected prices of textile products, 
transistor radios, cameras, some 
steel products, electrical equip- 





ment, sewing machines, heavy 
sheet glass, copper water tubes, 
sulphur, carpets, steamship rates, 
and automobiles. 

The outlook is for an intensifi- 
cation of these pressures from 
abroad and the spread to addi- 
tional products. Developments 
such as the St. Lawrence Seaway, 
with the accompanying reduction 
in transportation costs, will also 
play a role in this area. The in- 
crease in domestic and foreign 
competition will be a powerful 
force acting to hold down many 
prices and to reduce others. 


Public Attitude Toward 
Inflation 


A factor of considerable impor- 
tance is the public attitude toward 
price inflation. When there is 
complacency and acceptance of in- 
flationary policies, higher prices 
become inevitable. But if the pub- 
lic resolutely opposes _ inflation 
and government officials provide 
the necessary leadership, then and 
only then can price inflation be 
avoided. But this is not an easy 
task. It is much easier for public 
officials to promise new adven- 
tures in spending and thereby 
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prove that they are “doing some- 
thing’ for the constituents. It is 
a more difficult decision to spend 
less than to spend more. 

There have been some signs 
during the past year that the pub- 
lic will support a resolute stand 
against price inflation. As a result, 
the so-called “‘free-spending” Con- 
gress elected in November, 1958 
has been more restrained than was 
originally anticipated. 

Moreover, a growing number of 
persons has a stake in price sta- 
bility, as the following data show: 


The number of persons receiv- 


ing monthly benefits under the 
Federal old age, survivors, and 
disability insurance program has 
increased from 1,288,000 at the 


end of 1945 to 
ruary, 1960. 

The total life insurance in force 
in the United States has increased 
from $115.5 billion in 1940 to 
$542.1 billion in 1959. At the end 
of 1959, 115 million persons were 
covered by life insurance. 

At the end of 1958, about 19 
million workers were covered by 


13,851,000 in Feb- 
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private pension plans and the num- 


ber has continued to increase. 

In 1955, the number of persons 
65 years and over was 14.1 mil- 
lion: in 1960 the total was 15.8 
million. For 1970, the projected 
total is 19.5 million. 

The vested interest against in- 
flation has been increasing sig- 


nificantly. Whether this fact will 
be converted into an articulate 
public opinion opposing inflation- 
ary measures remains to. be 
demonstrated. One of the impor- 
tant problem areas is the under- 
standable concern over unemploy- 


ment. If the public insists upon a 
policy of high-level employment 
regardless of the cost, the result 
will be inflationary. Moreover, the 
recently developed concern with 
rates of growth may lead to fur- 
ther inflation if efforts are made 
to increase the rate of growth by 
significant increases in Federal 
spending. 

John Kendrick has concluded: 

ab I foresee an even more 
difficult price problem ahead of 
us if the basic tendencies of the 
past decade as 
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employmert which is our respon- 
sibility under the Employment 
Act.” 

It is imperative that the public 
understand that price inflation is 
not a lesser evil than unemploy- 
ment. In many respects it is the 
greater evil which brings in its 
wake distortions in the economy 
which adversely affect employ- 
ment opportunities. 

George Katona and Eva Mueller 
have reported in connection with 
the University of Michigan con- 
sumer spending studies that: 
“The prospect of rising prices 
viewed unfavorably by most 
people. The resentment 
against inflation revealed by these 
data is important, since past re- 
interview data suggest that people 
who expect rising prices and say 
that ‘this is to the bad’ make 
fewer major expenditures than 
others wih similar income.” 

Dexter Keezer also has con- 
cluded that there is a “Growing 
unpopularity of inflation.” 


1S 


The above factors and appraisals 
are hFopeful signs. But only time 
can tell whether the public will 
stand firm against inflationary 
policies. 


Conclusion 


A review of the non-monetary 
and non-fiscal factors suggest that 
there will be _ no significant 
changes in the general price level 
in the 1960’s as a result of de- 
velopments in these areas. Mod- 
erate pressures due to wage infla- 
tion should be offset by the effects 
of new technological gains and the 
intensified competition from at 
home and abroad. Business pric- 
ing Gecisions are largely deter- 
mined by the economic environ- 
ment in which they are made. 
Here, too, no dynamic impulse is 
discernible. If these were the only 
factors at work, the decade would 
experience neither significant 
price inflation nor price deflation. 

As in the past, our future ac- 
tions in the monetary and fiscal 
fronts will determine the major 
swings in the price level. It is in 
these areas that the real battle 
against inflation must be fought. 
It is not within the scope of this 
paper to analyze the prospects in 
those areas. One overall conclu- 
sion, however, seems warranted, 
namely that in any event, a major 
collapse in prices such that 
which has followed or 
later after past wars not 
seem probable. Some declines 
the general price level may take 
place in response to cyclical pres- 
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